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2. &9 HP/U32 g|ojH

B 1, MY B
1, 84 X8 7|2 SHE(%, %p)
Weekly T2 o9 12/24 -1W -2W -1W -1M -6M -1Y YTD
S ] gH 957 /s 114.0 118.0 118.0 (3.9 (6.6) (12.3) 35.7 35.7
A Y7t Te/E 112.0 112.0 112.0 0.0 0.9 (11.8) 418 40.0
oI 98I w/E 118.0 118.0 118.0 0.0 0.0 9.2) 63.9 573
oo Y7 Te/E 111.0 106.0 106.0 47 3.7 (12.6) 60.9 50.0
B 857 /e 123.0 125.0 125.0 (1.6) (3.1 (7.5) 50.0 50.0
M 857 /e 104.0 104.5 105.0 (0.5) (1.0) (16.1) 49.6 48.6
HEZ 957t orl/E 125.0 125.0 125.0 0.0 (1.6) (2.3) 56.3 56.3
STS €M 95 e/ 400.0 400.0 400.0 0.0 0.0 25.0 429 40.4
STS Y 45 ol/E 410.0 410.0 410.0 0.0 0.0 242 414 39.0
el 7t o= ot §/2E 1,650.0 1,650.0 1,750.0 0.0 (8.8 (1.5) 719 719
UL EHIF /e 110,000.0  110,000.0  110,000.0 0.0 0.0 0.0 39.2 39.2
Z3 ¥ 95 CNY/E 4,835.0 4,835.0 4763.0 0.0 1.2 9.9) 13 13
3= EH +E $/& 770.0 770.0 780.0 0.0 (1.3) (15.8) 12.4 12.4
Z3 Yo 95 CNy/E 5,464.0 5,464.0 5,459.0 0.0 0.2) (10.6) (8.0) (8.0)
3= 4 22 yE 850.0 850.0 850.0 0.0 (2.9 (5.6) 1.1 1.1
Z32 Tm 95 CNY/E 5,100.0 5,100.0 5,087.0 0.0 0.1 (4.3) 8.9 8.9
22 M2 95 NY/E 4,852.0 4,852.0 4,805.0 0.0 1.1 (1.6) 113 113
MOMEED) NY/E 4,692.0 45210 4,307.0 3.8 12.1 (6.6) 9.8 9.0
a4 ob AMEA gRl/E 61.2 61.6 62.1 (0.6) (3.2 13,5 59.4 553
g HMS No.1 3/ 465.0 465.0 465.0 0.0 0.0 0.7 46.8 46.8
5= Ay 0l 3/ 127.5 120.0 108.0 6.3 25.0 (42.0) (23.2) (23.2)
MENTZ FOB)  $/dmt 352.0 336.0 324.0 438 214 133.1 183.9 180.9
V] 3= B2 98 U= 518.0 546.0 574.0 (.1 (25.4) (52.9) (7.7) (5.0)
232 ¥ Q& Ot 295.0 305.0 314.0 (3.3) (10.6) (19.2) 17.1 18.5
Z32 4o 95 ot 183.0 184.0 186.0 (0.5) .1 (1.6) 23.6 253
z2 oM o8 OtE 170.0 172.0 179.0 (1.2 9.6) (28.6) (0.6) 0.6
Z3 05 vhAt Ot 1,364.0 1,414.0 1,475.0 (3.5 (17.4) (38.0) 42 6.4
52 g BN UE 155126 156963 154849 (1.2 2.7 283 25.1 25.0
58 =32 12 7158 % 56.1 57.4 57.3 (.2 (.2 (23.4) (27.7) (27.6)
o= % 81.8 82.4 81.9 0.7) (3.0) (1.3) 12.2 13.1
Monthly T2 oy A2 e -1M -2M -1M -3M -6M -1y YTD
PR NiA|  uHorE 143.3 145.7 144 .4 (1.6) (8.6) (17.8) 9.5 (10.9)
5= duE 69.3 71.6 738 (3.2 (16.7) (30.3) (20.9) (24.0)
ot uiOrE 5.9 5.8 5.5 1.7 (3.3) (1.7) 2.4 (4.4
33 ML PM X7 PMI Pt 36.6 383 45.0 (4.9 (15.1) (20.6) (25.8) (20.1)
AT 2 Pt 335 36.8 46.0 9.0) (22.3) (34.8) (37.1) (29.8)
PO FT A Pt 320 37.0 39.7 (13.5) (16.7) (30.6) (32.9) (30.3)
QTR D72 Pt 328 37.1 39.1 (11.6) (8.4 (18.0) (13.7) 2.2
P ET] A Pt 259 28.2 39.0 (8.2 (29.6) (34.3) (45.1) (38.3)
pEFEET A Pt 34.8 38.7 39.5 (10.1) 13.0 (20.7) (24.2) (36.0)
QI EA D7)+ Pt 28.6 30.8 349 7.1 (9.5 (34.1) 11.2) (14.6)
YT Pt 39.1 60.0 51.6 (34.8) (30.6) (38.0) (43.9) (45.8)
AE£Q 332 HYLx HE 4,360.0 4,500.0 4,920.0 0.9) 13.8 17.8 6.8) (6.8)
e R PSP, ME 1049547 91,6063 956113 6.9 (3.3) 3.2 3.6 3.6
P A7FAOl ME 1,669.4 1,780.1 1,940.4 6.2) (19.5) 438 18.4 (20.4)
TELTHF ¢4 MHE 296.0 2927 303.6 1.1 (3.3) 10.7 434 1.4
Lz 40 HE 551.0 626.6 656.2 6.2) 6.2) 6.2 6.2) 6.2)
S g % 26.8 28.0 317 (1.2 (10.9) (14.1) (8.0) (8.2
[T zom  ME 601.9 536.4 558.3 5.5 5.7 19.8 73 55
AA(STSHIQ) & 882.2 933.8 891.8 (3.2 1.9 7.5 3.0 (3.2
HASTSHIQ) — HE 340.5 373.5 377.8 (7.8) 9.1 47 0.0 (7.8)
HMa  dE 884.7 801.7 860.8 3.5 1.8 1.8 4572 3.5
Hg7  HE 185.3 152.6 192.6 (5.7) 5.2 8.5 1.2 (5.7)
Eazygyr HME 199.9 204.2 202.5 (3.3) 17.8 718 34.1 (3.3)
F A DT SETH 15 2 13URE IHY|E WP SEAY A T1HO2 YE0|E), F3 KM, 20 3/20ULE XA BE WHCIE Beof] 3 i)
B 337 EAQ] 1387H A, EH: 2671 =AIQ] 13471 Ay, B 3178 EA|Q) 137K I, M2 W M 3570 =A[Q 21570 A 7| F)
33 YR EYN YOk 49 R EE 1, 12E=907kg, = OIYX|4, 33 M2 MBI RIYE > NSYE 7IFECRHY 7|F HiKot)
W: %3F 5= BY A871F OIYHOIE. $= Y +Z71Z(EY, 3H), 0|3 7t5E 12/202 7|20+ A YUH0IE),
M: M7, B3, 0h ZPAA B3 BY 45, 53 2YN 4, 013 MY 45, R EY MY 7|E
7|Ef: Ot HY(FEIU~E+FTY) ’ 104 7|&

T OO
XtE: Bloomberg, Mysteel, AH|Y2|, Y2HHHY|, Wind, OtLtg 85Xt
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2, HEg4 x| &

712 SHE(%, %p)

Weekly TE ool 12/24 -1W -2W -1W -1M -6M -1y YTD
H|X 712 /LME IS $/E 9,595.0 9,467.5 9,506.9 13 0.2 2.2 23.5 23.5
ofe $/E 3,555.8 3,42838 3,3533 3.7 7.0 22.9 26.2 26.2
™ $/E 2,308.8 2,326.5 2,305.3 (0.8) 0.1 43 18.5 18.5
or=als $/E 2,840.5 2,710.3 2,616.2 48 8.1 15.1 40.2 40.2
WE] $/€ 20,1380 19,7520  19,862.0 2.0 0.3 8.7 18.9 18.9
H24/COMEX N VA-EN 1,811.2 1,803.8 1,782.9 0.4 1.4 1.9 (3.7) (3.7)
o /oA 22.9 22.5 22.2 1.9 0.8) 2.1 (11.2) 11.2)
XH1/LME IS HME 89.3 89.2 81.8 0.1 6.5 (57.7) (23.1) (23.1)
ot HME 203.2 205.5 164.4 1.1 245 (1.1 (1.3) (1.3)
& HE 54.7 55.2 55.8 (0.9) (4.6) (35.8) (59.1) (59.1)
%205 HME 964.2 979.6 913.2 (1.6) 53 (39.6) (29.7) (29.7)
(W HE 103.8 106.1 108.6 .1 (10.0) (55.7) (57.9) (57.9)
YA &0Of4 =  Hontracts 211.3 2113 226.3 0.0 (14.2) 234 (19.4) (19.4)
o HContracts 21.8 21.8 29.8 0.0 (46.9) (42.2) (62.8) (62.8)
ETF 2§ 2 ®eA 978415 980169  98267.7 0.2 0.7) (.9 (8.4 (8.4
S  ©eA 8977540 897,673.3 905,998.7 0.0 1.1) (2.8) 1.4 1.4
Xt&: Bloomberg, Antaike, OtLta-§F Xt
B 3. 0132 Y HgMA X B
3, HAzE I MY X B 7|7t S=E(%, %p)
Weekly ] EL 12/24 -1W -2W -1W -1M -6M -1y YTD
org ol /gy = 1,186.5 1,181.0 1,181.4 0.5 0.6 5.2 7.6 7.6
Seqolal A Pt 96.0 96.6 96.1 (0.6) 0.1) 45 6.4 6.4
et - 10.4 10.4 10.4 0.7) (1.6) 2.0 (2.5 (2.5)
KOSPI X| 4 Pt 3,012.0 3,017.7 3,010.2 0.2) 2.6 (8.8) 73 73
KOSPI &% Pt 888.0 898.7 882.6 (1.2 4.1 (14.8) 223 223
S&P500 X|4 Pt 47258 4,620.6 4.712.0 23 2.9 10.4 27.6 27.6
S&P B Pt 266.8 275.4 264.2 (3.1 0.3 18.2 118.0 118.0
Monthly ] = A2 -1M -2M -1M -3M -6M -1y YTD
532 PMI Pt 50.1 492 496 (2.3) (3.8 (1.8) 403 (3.5
HEAAT|X| A Pt 100.5 100.6 100.8 (0.1) 0.0 0.6 0.8) 0.4)
BUO7HE )  CNY/sam 51,859 47,840 50,256 11.9 11.8 47 1.9 11.9
o2 PMI Pt 50.9 50.2 52.4 (4.3) (3.8 49 45 (3.8)
HAMAzoH MY 13,3526 13,8539  15,390.6 (54.2) (3.9 (14.0) 31.4 (54.2)
U Hofe 11,5927 113807  11,028.7 (20.6) 11.8 10.1 22.6 (20.6)
XFSX} AJAF Hoy 303.0 263.7 229.4 2.0 9.9) (12.4) 20.4 2.0
AEA 5 Hey 175.6 159.5 151.7 0.5 9.9 (5.8 18.2 0.5
EMA £z HDWT 922.0 2,279.0 1,804.0 (64.4) (87.1) (35.8) (33.6) (84.8)
IMA HE HDWT 923.0 2,118.3 1,386.0 (76.6) (53.4) (53.6) (39.2) (1.9)
M: 53 SSAH7IX| 4, 33 254 FA00P7L 52 PM 1Y 7|E
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4. Coverage/Global Peer Performance & Valuation

E 4. Global Steel Producer / Non-ferrous Metal PEER Performance

Analyst 81’45 02-3771-7774 | O{US§EX} 2| M X|AIE

Hof 2t PILSE =3t EST 1D% W% 3M% 6M% 1Y%  YID%| 52HIGH  52L0W

HY SOUTHKOREA  POSCO KRW| 284,000 0.2 @.7) (@17.7) (9.3 4.8 4.4 413,500 242,500

EHOHIA KRW| 42 600 0.5 3.7) (124) (1.8 1.2 7.6 63,000 37,050

MIOHIZ KRW| 97 100 0.2 (1.4 (19.8) (109 8.7 7.3| 137,000 80,000

Mot AE KRW| 20,450 0.5 (1.00 (24.1) (40.5) 94.8 929| 36,450 10,400

or=EY KRW 7,760 0.4 0.8) (22.8) (259 18.5 18.7] 13,850 6,370

UNITED STATES  US STEEL CORP usb 23.2 1.0 0.3 59 .1 379 38.0 30.6 159

STEEL DYNAMICS INC usb 61.7 0.3 a.m 3.0 23 69.5 67.2 74.4 33.8

NUCOR CORP usb 114.3 0.6 3.1) 133 182 118.0 114.9 128.8 479

CHINA L CNY 4.2 0.0 1.0 (8.2) 6.4 12.1 13.0 5.0 35

Hloly M9 CNY 60 (3.9 (108 (24.5 42 510 554 10.0 35

JMEEAIZ SAEY NV 22 (2| ©4 @ @5 297 352 3.6 1.4

AP O[T STS CNY 7.2 (3.6) 3.7) (36.9) (7.2 97.0 100.3 134 35

Oforer 2 CNY 38 (2.8) 4.3) (322 (1.6) 39.1 4.7 6.9 2.5

olHjo] ZH CNY 2.5 1.2) 0.4) (20.1) 1.2 5.1 9.8 34 2.0

ANGANG CNY 38 (10| (35 (@72 (@155 201 257 6.6 2.7

BAOSHAN STEEL CNY 7.3 (1.6) 3.1) (24.5) (5.3 19.8 22.0 121 5.8

HO|Y T HIRE @ HY CNY 29 (5.6) (6.5 (18.9) 80.0 1441 146.2 4.1 1.1

HY T HKD 2.6 1.5 (1.9 (19.3) 17.4 78.9 753 3.8 1.3

TAWAN CHINA STEEL CORP WD 356 0.1 0.3 1.3) 0.6) 46.9 43.6 46.8 23.0

JAPAN Y EHE JPY 1,875 0.1) 1.1 (11.0) 1.8 394 41.2 2,381 1,185

JFE HOLDINGS INC PY| 1,460 0.1 0.7) (18.7) 10.4 429 478 1,950 904

KOBE STEEL PY 574 0.9 0.7) (169 (20.4) 4.0 4.2 928 484

AUSTRALIA BLUESCOPE STEEL AUD 21.0 0.1 0.4) [CRD) G 22.6 209 259 15.7

VOESTALPINE AG EUR 32.0 0.7 1.1 (1.8) 6.8) 9.2 9.4 40.4 27.7

BRAZIL CA SIDERURGICA BRL 247 0.4 3.2 (15.1) (43.4) (20.1) (22.6) 53.9 19.7

USINAS SIDER MINAS GER BRL 149 0.3) (4.4 8.83) (21.1) 1.6 1.7 244 1.9

CERDAU SA-PREF BRL 270 (19 @0 12 (12.6) 11.2 10.2 378 28

GERMANY SALZCITTER AG EUR 30.7 0.6 1.7 8.4 20.9 43.6 41.6 35.1 20.4

THYSSENKRUPP AG EUR 9.5 2.6 1.2 8.0 6.1 16.0 16.4 12.0 7.6

INDIA TATA STEEL LTD INR[1,115.6 1.0) (1.4) (123) 4.2 793 73.3] 1,5346 596.3

QI HEYTBAL INR 108.8 2.3 3.2 0.6 (17.2) 80.6 46.8 151.3 55.3

LUXEMBOURG ~ ARCELORMITTAL EUR 28.4 0.3 0.9 10.1 8.5 49.6 50.6 30.9 17.0

Hz24& usb 42.6 0.7 0.5 1.2) 17.4 414 46.5 56.9 26.4

RUSSIA NOVOLPETSK STEEL RUB 212.4 0.3 1.2 (5.3) 8.3) 3.7) 1.6 282.5 184.8

SEVERSTAL PAO RUB| 1,580.0 0.4 52 1.0 0.6 16.5 201 19112 12476

MACNITOGORSK RUB 66.8 0.5 3.1 7.8 1.9 15.6 19.6 79.8 491

MECHEL RUB 119.4 0.8 4.1 (14.4) 55.0 529 50.9 178.0 62.6

SAUDIARABIA  SAUDI BASIC INDUSTRIES SAR 115.6 1.4 1.6 7.7 (4.3) 14.2 14.0 136.6 97.9

SWEDEN SSAB SEK 52.2 0.6 1.7 247 279 76.4 78.1 53.4 28.5

TURKEY ERECLI DEMR VE CELIK TRY 28.4 7.6 8.2) 63.3 56.5 99.9 90.1 36.3 13.2

HH/34 Zj/& SOUTH KOREA ~ 11240FA KRW| 535,000 1.3) 2.1 4.5 20.2 29.5 33.3| 624,000 394,500

BELGUM NYRSTAR NV EUR 0.2 (1.5) (8.4) (44.2) (49.1) (58.1) (53.0) 0.6 0.2

SWEDEN BOLIDEN AB SEK 3533 0.4 2.8 26.5 9.4 248 23.4 362.2 266.3

7/& SOUTHKOREA  F-tt KRW| 31,450 0.8 0.5 9.4) (18.5) 148 125 49950 26,800

CHINA F+SYUANGCX) CNY 227 1.9 2.5 (8.7) (3.2 10.3 13.8 317 18.4

UNITED STATES  ALCOA INC usb 59.4 0.1 10.5 22.4 658 170.3 157.5 60.6 17.3

RUSSIA UNITED CO RUSAL RUB 71.0 0.4 4.0 (3.0 392  104.5 100.4 86.0 345

ST5 FINLAND OUTOKUMPU 0OY] EUR 55 0.0 1.5 1.9 10.9 71.0 69.3 6.1 3.2

LUXEMBOURG  APERAM EUR 46.3 0.5) 1.7 (5.3) 6.1 342 356 547 329

SPAIN ACERINOX SA EUR 11.2 0.6 2.6 0.6 12.2 22.2 23.8 124 8.8

&8 SWITZERLAND  GLENCORE PLC CBP 377.0 1.0 2.1 14.8 21.6 67.2 67.0 397.8 2217

CANADA TECK RESOURCES CAD 36.1 0.3) 2.5 15.2 27.6 60.6 56.3 37.3 219

INDIA HINDUSTAN ZINC INR 313.7 0.4) 0.1 2.8 (7.6) 29.8 31.2 408.6 230.8

VEDANTALTD INR 3458 0.5 4.0 18.0 319 1123 114.3 385.9 156.1

&34/ AUSTRALIA BHP BILLITON LTD AUD 413 0.1 0.2) 9.5 (13.7) 3.3 .6) 54.6 356

BRITAIN RIO TINTO PLC GBP 4867 0.0 0.2) 0.7 (17.8) 09.7) 8.0) 6,633 4354

754 CANADA BARRICK GOLD CORP CAD 23.8 0.1 0.4 48 6.2) (7.4 (16.4) 313 22.2

Xt2: Bloomberg, U228 EX}
[ ]
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E 5. HHX| F= Performance (SH9]: 4R, %)
iTESLT @29 0|9l EPS OPM  NPM P/E P/B | EV/EBIDA  ROE Div_Rate
A el ol yoil o % % | o of % %
POSCO 20 57,792.8 2,403.0 1,788.2 18,376 4.2 3.1 14.8 0.5 53 3.6 2.9
21F  74,986.1 9,519.7 74215 76,267 12.7 9.9 36 0.5 23 14,1 6.2
22F 70957.4 9,567.1 7177.8 73,763 13.5 10.1 3.7 0.4 19 12.3 6.2
HOpHA 20 18,0234 73.0 (440.7) (3,222) 0.4 2.4 - 0.3 10.2 2.6) 1.3
21F 23,181.6 2,564.0 1,812.0 13,266 1.1 7.8 3.0 0.3 39 10.3 1.7
20F 242758 2,797.1 1,897.2 13,891 11.5 7.8 2.9 0.3 3.4 9.8 17
agord 20 7,581.9 897.4 574.8 30,363 11.8 7.6 13.2 1.1 4.8 8.4 3.7
21F  9,450.2 1,124.3 817.5 43,180 1.9 8.7 1.7 1.3 5.2 11.2 2.7
22F 92209 1,150.5 830.3 43,859 12.5 9.0 1.5 1.2 4.8 10.6 2.7
St 20 2,535.8 121.2 719 2,565.5 4.7 2.8 10.9 0.5 6.6 5.1 2.1
21F 36314 330.4 2414 8,612 9.3 6.6 38 0.5 35 15.5 1.8
22F 3,728.4 272.8 186.5 6,655 8.1 5.0 49 0.5 34 10.6 1.8
HomEZ 20 1,150.5 (3.3) 331 (6,856.9) | (0.1) 2.9 - 0.2 6.5 5.7 2.8
21F 1,450.2 269.0 94.7 5,668 8.8 6.5 37 0.4 32 148 2.5
22F 14029 281.8 105.0 5,655 9.7 7.5 37 0.4 2.8 143 2.5
MIOHH|AE 20 2,960.7 53.6 (245.5) 11,655.8 5.7 (8.3 7.8 0.4 5.0 (14.2) 1.9
21F 2,535.8 127.2 202.9 33,377 8.8 8.0 29 0.4 2.6 1.8 0.9
2F 36314 145.6 202.5 37,014 10.4 5.6 2.6 0.4 1.8 10.6 0.9
THEEZT 20 633.4 351 (8.5 (183.7) 5.5 1.3) - 0.4 2.8 1.2) 3.1
21F 873.1 111.4 97.3 2,112 12.8 1.1 4.0 0.5 0.5 13.1 23
22F 921.0 119.8 99.4 2,158 13.0 10.8 39 0.4 0.8 12.0 23

R N=LES
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1Y 29. Global Peer Valuation — (1) %

Analyst 81’45 02-3771-7774 | O{US§EX} 2| M X|AIE

EELT
POSCO HYUNDAI STEEL SEAH STEEL SEAH BESTEEL DAEHAN STEEL CO  KISCO CORP UNITED AK STEEL STEEL DYNAMICS NUCOR CORP PANCANG XINXING BEJING GANSU JIU STEEL
O CORPORATION CORP LD STATES STEEL  HOLDING CORP INC GROUP DUCTILEIRON ~ SHOUGANG ~ GROUP HONG-A
Country SOUTH KOREA SOUTH KOREA SOUTH KOREA SOUTH SOUTH KOREA  SOUTH KOREA UNITED UNITED UNITED STATES UNITED STATES CHINA CHINA CHINA CHINA
KOREA STATES STATES
Currency(mil.) KRW KRW KRW KRW KRW KRW UsbD UsD UsD UsD CNY CNY CNY CNY
ES 2018 64,550,000 20,884,000 2,116,000 3,298,500 1,130,000 - 14271 6,842 11,842 25136 14,797 - - -
2019 64,532,000 20,777,000 - 2999300 1,073,400 - 12,871 6,394 10,451 22,206 13,117 41829 65,834 48,427
2020 57,581,000 18,003,000 - 2,505,300 1,061,000 - 9,740 6,212 9,537 20,276 10,417 - - -
2021F 74,704,000 22,825,000 - 3,626,300 1,981,600 - 20,443 6,159 18,428 36,901 14,199 - 129,670 48,503
EENE] 2018 5,559,200 1,167,700 96,950 99,178 1,492 - 1,232 376 1,765 3,390 3738 - - -
2019 4,126,300 527,990 - 47,779 42,813 - 33 251 993 1,935 1,925 2,607 2,733 1,703
2020 2,400,800 109,720 - 14,291 86,500 - (987) 194 802 1,543 1,010 - - -
2021F 9,384,700 2,375,200 - 265,270 206,580 - 5,178 177 4,439 9.410 1,544 - 11,576 3,273
0|19 2018 3,054,000 509,290 138,250 52,367 (9,401) - 950 188 1,272 2,389 3,285 - - -
2019 2,199,800 103,150 - 23,445 31,138 - 61) 109 670 1,282 1,787 1,752 1,596 1,669
2020 1,432,400 (142,390) - 940 91,785 - 1,119) 30 529 879 814 - - -
2021F 6,652,300 1,502,400 - 201,420 150,730 - 4242 21 3,336 6,978 1,210 - 8,380 2,784
EPS 2018 36,167 3,850 37,963 1,460 (381) - 5 1 5 8 0 0 - -
2019 26,076 893 - 653 1,263 - 0) 0 3 4 0 0 0 0
2020 16,580 (1,064) - 26 3724 - (5) 0 3 3 0 - 0 -
2021F 77,481 11,469 - 5,639 6,122 - 15 0 16 24 0 - 1 0
PER 2018 6.6 8.0 1.2 10.2 - - 2.0 53 6.1 7.2 7.7 8.7 - -
2019 10.2 42.2 - 16.2 79 - - - 12.4 13.2 10.5 8.7 13.8 6.2
2020 17.1 - - 796.7 42 - - - 236 38.8 374 - 283 -
2021F 3.7 3.7 - 3.6 2.6 - 1.6 - 3.9 4.8 24.5 - 4.8 5.1
PBR 2018 0.4 0.2 0.2 0.3 03 - 0.4 7.5 19 1.7 34 - - -
2019 0.5 03 - 0.2 0.5 - 0.7 - 2.0 1.6 2.2 0.7 0.8 -
2020 0.5 03 - 0.4 0.7 - 1.4 - 3.0 33 31 - - -
2021F 0.5 0.3 - 0.4 0.6 - 0.7 - 1.9 2.2 2.8 - - -
EV/EBITDA 2018 38 54 6.4 6.2 9.1 - 1.6 58 39 4.6 - - - -
2019 4.8 7.4 - 73 2.7 - 9.2 - 6.9 7.6 - - - -
2020 6.2 10.2 - 9.0 4.1 - - - 123 15.5 - - - -
2021F 2.5 4.2 - 3.4 1.0 - 1.2 - 2.8 34 - - - -
ROE 2018 6.9 32 129 2.7 2.1) - 239 1429 341 249 449 - - -
2019 49 0.6 - 1.2 6.9 - 2.1) 283 17.0 12.5 19.5 8.0 6.0 137
2020 31 (0.8) - 0.0 183 - (32.6) 58 12.6 8.3 83 - - -
2021F 13.9 8.6 - 11.8 26.6 - 63.5 29.8 57.2 52.1 11.3 - 23.1 18.4
$9|8 1w @.7) (3.7) 4.7) (1.0) (4.0) (0.8) (1.3) - (1.2) 0.4 (7.6) 1.0 (10.8) (0.4)
M 4.4 8.4 (1.0) 5.7 3.6 2.1 (4.6) - 2.9 03 (8.5) 10.6 (6.2) 37
-3M (17.7) (12.4) (21.2) (24.1) (28.4) (22.8) 59 - 3.0 133 (20.2) 8.2) (24.5) (27.1)
-6M (19.3) (21.8) 34.3 (40.5) (35.1) (25.4) 2.1 - 23 18.2 511 6.4 4.2 (7.5)
YTD 4.4 7.6 130.1 92.9 51.4 18.7 38.0 - 67.2 114.9 63.6 13.0 55.4 35.2
LAST PRICE 2021-12-25 284,000 42,600 102,500 20,450 15,750 7,760 232 - 61.7 1143 36 4.2 6.0 2.2
MARKET CAP 2021-12-25 24,761,000 7,539,700 11,000 699,310 173,020 309,000 5,401.8 1,546.0 10,610.0 20,072.0 - 19,356.0 23,009.0 13,466.0
'WUHAN IRON & STEEL CO SHANXI MAANSHAN SHANDONG HEBEI IRON & ANCANG STEEL BAOSHAN INNER BENCANG STEEL CHINA STEEL CORP NIPPON STEEL &  JFE HOLDINGS KOBE STEEL | BLUESCOPE STEEL
LTD-A TAIGANG IRON & STEEL-A  IRON AND STEEL CO LTD-A COLTD-A IRON & STEEL ~ MONCOLIAN PLATES CO-B SUMITOMO META INC LTD
STAINLESS-A STEEL CO-A CO-A BAOTOU STE-A
Country CHINA CHINA CHINA CHINA CHINA CHINA CHINA CHINA CHINA TAWAN JAPAN JAPAN JAPAN AUSTRALIA
Currency(mil.) CNY CNY CNY CNY CNY CNY CNY CNY HKD TWD PY PY PY AUD
LIES 2018 60,666 - 80,395 - 119,110 98,919 298,170 - - 397,550 5,525,800 3,692,600 1,905,700 11,561
2019 - - 75,755 63,677 122,470 102,470 290,660 62,850 46,388 369,780 6,177,900 3,916,100 1,991,500 12,635
2020 - 65,599 79,945 - - 102,250 285,610 65,299 - 316,210 5,920,400 3,676,300 1,895,200 11,266
2021F - 79,557 108,170 - 153,920 142,140 363,320 86,003 - 465740 4954500 3,219,800 1,697,400 12,829
EERE] 2018 1,437 - 9,314 - - 10,227 28,467 - - 33915 215,540 236,070 85915 1,223
2019 - - 2,888 1,216 3,337 2,603 17,108 2,120 850 13,683 219,830 200,400 46,678 1,358
2020 - 2,044 3,397 - - 3,308 16,585 559 - 2,071 (338,280) 38,156 (8,946) 526
2021F - 9,804 11,803 - 4,825 12,651 38,041 6,668 - 82,849 7,331 (21,999) 17,550 1,717
209} 2018 482 - 6,593 - 3764 7,760 20,777 - - 24,200 190,810 163,450 49,063 802
2019 - - 1,578 770 2,402 1,931 12,145 1,623 680 9,532 237,190 157,430 35329 946
2020 - 1,576 1,872 - - 1,989 12,586 420 - 380 (437,460) (198,140) (21,703) 355
2021F - 8714 8,033 - 3,196 9,451 28,703 4,969 - 61,556 (88,477) (34,686) 3,730 1,169
EPS 2018 0 1 1 0 1 1 - 2 214 274 136 1
2019 - 0 0 0 0 1 0 0 1 262 273 103 2
2020 - 0 0 - - 0 1 0 - 0 (484) (345) (57) 1
2021F - 2 1 - 0 1 1 0 - 4 (96) (60) 10 2
PER 2018 - 43 37 - 7.5 4.0 6.2 - - 15.7 7.7 52 43 10.8
2019 - - 13.0 17.5 9.6 15.2 1.2 34.0 7.1 36.0 53 38 52 9.8
2020 - 263 16.8 - - 18.6 13.0 288.0 - 1,2259 - - - 299
2021F - 4.7 3.6 - 8.1 3.8 5.6 26.9 - 9.7 - - 55.8 9.1
PBR 2018 - - 0.8 - 0.6 0.6 0.7 - - 1.2 0.5 0.4 0.3 1.5
2019 - - 0.8 08 0.5 0.5 0.8 - 03 1.2 0.4 0.3 03 13
2020 - 1.2 1.0 - - 0.7 0.9 2.5 - 1.9 0.6 0.5 0.3 1.5
2021F - - 0.8 - 0.4 0.6 0.8 2.3 - 1.6 0.7 0.5 0.3 1.5
EV/EBITDA 2018 - - 2.7 - - 32 3.9 - - 9.2 6.9 55 53 50
2019 - - 4.7 - - 6.5 49 - - 12.0 5.6 5.5 59 5.1
2020 - - 57 - - 6.7 5.5 - - 20.8 228 10.4 9.9 9.8
2021F - - 2.9 - - 2.3 3.2 - - 6.3 12.7 12.2 9.0 4.4
ROE 2018 1.5 - 247 - 8.0 14.6 12.0 - - 7.5 6.8 8.5 6.9 14.4
2019 - - 5.7 37 47 39 6.8 3.1 35 31 73 79 4.0 143
2020 - 47 6.4 - - 37 6.8 0.7 - 0.2 (14.6) (10.9) (2.4) 52
2021F - 22.9 26.1 - 5.4 16.1 14.4 8.5 - 18.5 (3.4) (2.2) 0.2 16.7
+UE -1W - 3.7) (43) (1.6) (0.4) 3.5) 3.1 (6.5) (1.9) 03 (1.1 0.7) (0.7) (0.4)
-™M - 3.1 1.1 4.6 51 2.7 7.2 (5.3) 1.5 7.6 38 4.1 (1.2) 35
-3M - (36.9) (32.2) (20.4) (20.1) (27.2) (24.5) (18.9) (19.3) (1.3) (11.0) (18.7) (16.9) [ERD]
-6M - 7.2) (1.6) 6.4 a2 (15.5) (5.3) 80.0 17.4 (0.6) 1.8) 10.4 (20.4) (5.1)
YTD - 100.3 41.7 28.0 9.8 25.7 22.0 146.2 75.3 43.6 41.2 47.8 4.2 20.9
LAST PRICE 2021-12-25 28 7.2 38 18 25 38 49 29 2.6 356 1,874.5 1,460.0 574.0 21.0
IMARKET CAP 2021-12-25 27,859.0 32,412.0 30,854.0 19,813.0 34,617.0 44,424.0 80,688.0 75,671.0 17,724.0 401,240.0 2,284,100.0  1,601,800.0 368,010.0 9,303.6
Z: Bloomberg ZAMIMA 7|2
X}&: Bloomberg, OHtg&FXH 2 MX[AIE
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VOESTALPINE AG CA USINAS SIDER  GERDAU SA- | SALZGITTERAG  THYSSENKRUPP | TATA STEEL STEEL ARCELORMITTAL _ TERNIUM SA-SPONSORED | NOVOLIPETSK  SEVERSTAL PAO MAGNITOGOR MECHEL
SIDERURGICA  MINAS GER-PF PREF LD AUTHORITY OF STEEL SK IRONSTEEL
NACIONAL SA A INDIA
Country AUSTRIA BRAZIL BRAZIL BRAZIL GERMANY GERMANY INDIA INDIA LUXEMBOURG LUXEMBOURG RUSSIA RUSSIA RUSSIA RUSSIA
Currency(mil.) EUR BRL BRL BRL EUR EUR INR INR EUR usb RUB RUB RUB RUB
[ELT] 2018 12,816 22,500 13926 46,749 9,181 42313 | 1,285,700 569,820 76,051 11,566 11,633 8,571 8,078 346,040
2019 13,406 25225 14,802 40,114 8,835 41,554 | 1,619,400 676,550 71,294 10,286 10,568 8,273 7,520 334,840
2020 12,878 29,149 15,215 42,541 7,244 30,996 | 1,428,100 617,890 54317 8,482 9,248 7,071 6,492 264,090
2021F 11,253 49,505 34,067 76,799 9,431 33,449 | 1,476,100 690,330 74,933 16,308, 16,461 11,040 11,175 378,710
Foly 2018 1,162 4,801 1,294 4,385 410 1,635 155,060 11,469 7,237 2314 2814 2,629 1819 -
2019 755 4885 815 3,535 (206) 775 209,850 66,529 2,372 917 2,014 2,342 1,362 -
2020 (124) 6,589 1,401 3811 (168) (1,501) 82,655 11,830 1,098 740 1,873 1,898 951 -
2021F 139 20,718 11,126 20,530 797 770 200,910 113,690 17,327 5,508 6,713 4,956 3,465 113,550
20|19 2018 726 3,425 560 2,433 250 288 68,257 (6,069) 5,532 1,476 2,166 1874 1,309 16,626
2019 47 1,784 80 171 (283) 80 95,087 25378 (664) 573 1,421 1,758 1,004 (2,582)
2020 (313) 2,156 (278) 2,328 (259) (2,387) 21276 (12,645) (1,170) 390 1,128 1,300 553 (38,582)
2021F (106) 14,077 8,325 14,576 613 (98) 76,633 45,059 14217 3,776 5,091 4,002 2,847 56,202
EPS 2018 4 2 0 1 4 1 64 ) 5 7 0 2 0 -
2019 2 1 0 1 [©] 0) 79 6 0 3 0 2 0 -
2020 10 1 ©) 1 (5) (4) 15 (3) ) 2 0 2 0 -
2021F 0) 10 7 9 11 (0) 62 1 13 20 1 5 0 -
PER 2018 6.1 6.3 20.6 148 43 238 7.6 - 32 3.0 6.7 6.8 57 -
2019 1.6 16.8 95.0 224 - - 79 9.0 55.1 9.9 10.7 73 6.5 -
2020 - 174 - 209 - - 74.2 - - 236 14.9 13.4 17.8 -
2021F - 24 2.2 3.1 2.8 - 17.9 10.0 25 22 35 46 3.1 -
PBR 2018 0.7 2.5 0.8 1.3 0.3 2.4 1.2 0.5 0.4 0.7 23 39 1.4 -
2019 0.7 34 11 1.4 03 1.7 1.1 0.6 0.5 09 2.7 38 1.2 -
2020 1.0 4.9 13 1.5 0.7 0.5 19 12 1.0 1.2 35 6.2 2.1 -
2021F 11 15 0.9 1.1 0.5 0.6 1.6 1.0 0.7, 038 2.6 4.1 1.8 -
EV/EBITDA 2018 4.5 8.4 7.4 6.9 1.4 42 59 153 2.8 2.6 43 4.4 32 -
2019 5.4 8.2 1.7 8.4 4.7 4.4 6.2 7.3 6.6 5.4 6.7 52 35 -
2020 8.5 6.1 8.7 8.4 19.7 - 14.0 8.7 10.4 7.9 7.9 8.5 7.1 -
2021F 8.6 2.0 1.7 2.3 2.1 1.6 8.2 6.9 18 14 27 35 23 3.4
ROE 2018 12.4 36.0 4.1 8.6 8.0 10.7 16.6 .7 12,6 27.0 326 64.4 239 -
2019 6.7 19.4 15 6.8 6.7) @ 14.4 7.8 0.2) 9.0 250 56.3 18.7 -
2020 [CR)) 171 3.2) 93 9.1 64.8 29 @.7) (3.0) 5.0 218 424 109 -
2021F (1.4) 78.0 39.3 38.8 19.9 (0.7) 10.1 10.8 327 453 90.9 100.9 46.6 -
Eat= -w 18 (4.5) (5.7) ©.7) 1.6 0.5 (1.4) 3.2) 0.9) (1.6) 12 5.2 31 4.
-M 8.0 10.6 15.1 5.5 18.1 (2.0) 03 5.0 173 1.9 (23) (1.9) 82 6.6
-3M (1.8) (15.1) (8.8) 12 8.4 8.0 (12.3) 0.6 10.1 (1.2) (5.3) 1.0 (7.8) (14.4)
-6M (6.8) (43.4) (21.1) (12.6) 209 6.1 (4.2) (17.2) 8.5 17.4 (8.3) 0.6 mn9 55.0
YTD 9.4 (22.6) 1.7 10.2 41.6 16.4 733 46.8 50.6 46.5 1.6 20.1 19.6 50.9
LAST PRICE 2021-12-25 320 247 14.9 27.0 30.7 9.5 11156 108.8 28.4 426 2124 1,580.0 66.8 119.4
MARKET CAP 2021-12-25 6,948.2 12,959.0 12,577.0 27,358.0 2,574.0 13.509.0 664,340 281,910 27.387.0 5.946.2 1,066,200 914,200 583,130 43,854
H
K&l I3 STS
SAUDI BASIC INDUSTRIES | SSABAB-A |EREGLI DEMIR VE[ AZOVSTAL | KOREA ZINCCO | NYRSTARNV | BOLDENAB | POONGSAN | JANGXI COPPER ALCOA INC UNITED CO RUSAL| OUTOKUMPU | APERAM 'ACERINOX SA
CORP. SHARES CELIK FABRIK LD CORP. COLTD-A PLC ov)
Country SAUDI ARABIA SWEDEN TURKEY UKRAINE SOUTH KOREA BELGIUM SWEDEN ~ [SOUTH KOREA CHINA UNITED STATES RUSSIA FINLAND  [LUXEMBOUR SPAIN
G
Currency(mil.) SAR SEK TRY. UAH KRW. EUR SEK KRW CNY. UsD RUB EUR EUR EUR
U] 2018 169,990 74,534 26,205 - 6,832,000 3,573 52,807 2,807,900 216,390 13,432 10,392 6,799 4,630 4,983
2019 140,330 76,517 27,425 - 6,764,500 - 50,484 2,424,100 214,270 10,495 9,732 6,489 4,239 4818
2020 115,560 64,457 32,169 - 7,305,900 - 54,776 2,590,300 279,170 9,287 8,773 5,643 3,649 4,641
2021F 167,860 95,518 61,603 - 9,500,200 - 67,967 3,511,900 - 12,139 11,787 7,575 5,116 6,578
FAo| 2018 37,955 5287 7,547 - 799,460 (6) 8,851 123,630 4,337 2333 1,529 278 353 339
2019 19,684 2,693 4737 - 842,440 - 7,728 39,022 4372 903 322 27 190 203
2020 4,635 (863) 5,062 - 882,840 - 8,381 123,360 3216 379 249 (30) 131 127
2021F 31,683 17,653 22,470 - 1,096,000 - 10,734 317,440 - 2,053 2,155 786 858 793
0|9 2018 23,903 3,937 5,180 - 579,430 (172) 6,779 76,972 2,531 661 1,930 109 265 242
2019 8,665 1978 3714 - 648,070 - 5867 16,200 2,478 (167) 1,287 (53) 149 142
2020 (262) (874) 2,895 - 608,440 - 6376 73,843 2235 (214) 811 115) 109 74
2021F 22911 13,568 15,098 - 799,240 - 8,408 231,170 5,841 1,150 3,659 583 707 559
EPS 2018 8 1 7 - 30,958 @ 25 2,741 1 7 ) 0 3 1
2019 3 2 1 - 34,871 - 22 609 1 1 0 ) 2 1
2020 0 [ 1 - 32,617 - 23 2,636 1 1) 0 ©) 1 0
2021F 8 13 ) - 42,814 - 31 7,658 2 6 0 1 9 2
PER 2018 1.9 8.4 6.0 - 137 - 10.0 8.7 235 6.0 39 1.4 99 mns3
2019 331 14.6 10.6 - 1.4 - 138 47.2 28.8 - 6.3 - 17.7 16.1
2020 672.1 - 326 - 16.4 - 15.2 19 350 - 21.4 - 331 458
2021F 15.0 39 6.5 - 12.5 - 11.5 4.1 15.0 9.8 3.8 4.2 5.2 5.4
PBR 2018 1.6 0.6 13 - 12 0.0 18 0.5 12 08 13 0.4 1.0 1.4
2019 17 0.5 14 - 1.1 - 2.0 0.6 1.4 09 12 0.4 1.1 1.1
2020 2.1 0.9 2.6 - 1.4 - 2.1 0.6 15 33 2.1 0.9 1.6 17
2021F 19 0.8 18 - 1.3 - 19 0.5 1.2 2.6 1.4 0.8 1.4 1.5
EV/EBITDA 2018 58 4.5 33 - 58 - 5.1 7.3 10.1 22 6.4 4.7 49 6.5
2019 8.9 52 6.9 - 52 - 6.7 12,5 12.5 43 14.8 9.1 82 7.7
2020 19.7 20.5 148 - 7.5 - 7.2 7.5 13.1 127 256 16.9 14.1 m3
2021F - 23 39 - 6.6 - 5.9 38 9.4 4.7 6.2 3.0 3.7 3.8
ROE 2018 14.1 6.8 24.8 - 9.4 (29.3) 18.6 58 52 13.0 36.5 4.6 10.4 1.9
2019 5.1 3.1 12,5 - 9.9 - 143 1.2 5.1 (8.6) 20.1 (1.0 6.1 6.5
2020 0.3 (1.6) 8.1 - 8.8 - 14.6 5.2 4.2 (6.3) 12.0 4.7) 5.5 39
2021F 134 22.1 30.0 - 11.0 - 17.3 14.8 9.3 301 36.1 21.0 28.6 30.1
+8 1w (1.0) 35 (8.2) - 2.1 (8.4) 39 0.5 2.5) 129 4.0 1.5 17 29
-™M 3.2) 19.5 26.2 - 29 - 16.8 2.8 (3.3) 238 1.5 4.4 7.6 10.6
-3M @.7) 247 68.3 - 4.5 - 26.5 (9.4) 8.7) 22.4 (3.0 19 (53) 0.6
-6M (4.3) 27.9 56.5 - 20.2 - 9.4 (18.5) (3.2 658 39.2 10.9 6.1 122
YTD 14.0 78.1 90.1 - 333 - 234 12.5 13.8 157.5 100.4 69.3 356 238
LAST PRICE 2021-12-25 1156 522 28.4 - 535,000 0.2 3533 31,450 227 59.4 71.0 55 46.3 1.2
IMARKET CAP 2021-12-25 370,800 39.758 38,605.0 S 8,227,300 - 67,803.0 889,770 41.143.0 7.533.5 426,320.0 2,109 3.376.2 3.401.2

Z: Bloomberg ZAMIMA 7|1 % Azovstal 7T |X|
Xt&: Bloomberg, Uttg-§FXt 2| MX|MIE
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e

EST, EEZ] EEE
GLENCORE PLC TECK HINDUSTAN  VEDANTA LTD BHP BILLITON RIO TINTO PLC | VALE SA-PREF | BARRICK GOLD

RESOURCES ZNC LTD LIMITED CORP

LTD-CIS B
Country SWITZERLAND CANADA INDIA INDIA AUSTRALIA BRITAIN BRAZIL CANADA

Currency(mil.) GBp. CAD INR INR AUD GBp. BRL CAD
&Y 2018 220,380 12,566 895,370 45312 39,859 139,810 7,287
2019 213,660 11,930 861,270 44,701 42,572 157,270 9,595
2020 163,310 8,948 844,400 42,675 43774 205,540 12,666
2021F 214,210 13,961 828,980 59,272 62,153 300,120 11,981
FYol 2018 9,873 4,520 188,440 15,943 13,472 51,583 1,537
2019 4,067 2,740 155,290 17,230 15,100 48,537 2,407
2020 3,876 1,091 121,710 17,072 19,169 92,723 4912
2021F 13,038 5,355 180,440 30,595 32,700 156,110 4,792
209} 2018 6,029 2610 92,196 9,110 8,539 26,421 468
2019 2,328 1,614 65,817 9,901 10,114 15,157 1322
2020 2,376 390 - 52,735 9,171 11,955 48,383 2,055
2021F 8,941 3,110 - 85,863 17,142 21,698 114,630 1,975
EPS 2018 0 4 21 24 2 5 5 0
2019 0 3 20 18 2 6 4 0
2020 0 1 - 12 2 7 10 1
2021F 1 6 - 22 3 14 23 1
PER 2018 7.2 - 10.1 6.5 16.0 7 - 52.5
2019 17.9 - 122 7.2 16.3 11.6 - 48.8
2020 299 - - 28.0 16.4 8.8 - 16.5
2021F 7.4 - - 15.7 8.7 4.8 - 16.7
PBR 2018 0.9 - - 0.9 2.5 23 - 2.4
2019 1.0 - - 0.8 32 2.8 - 2.1
2020 1.8 - - 2.1 31 2.4 - 14
2021F 1.6 - - 2.3 2.8 1.9 - 1.4
EV/EBITDA 2018 4.6 - - 39 6.0 6.0 5.1 13.5
2019 6.0 - - 4.4 6.6 6.2 6.1 13
2020 9.0 - - 8.8 7.5 5.0 38 6.2
2021F 4.2 - - 6.8 43 3.0 2.3 6.4
ROE 2018 126 125 29.2 15.3 147 19.1 15.6 4.5
2019 4.0 6.9 256 10.6 18.6 235 6.7 9.5
2020 6.1 1.0 - 6.9 183 259 24.0 1.2
2021F 21.4 14.0 - 14.8 32.1 42.5 55.7 8.3
EXTE} -w 21 - 0.1 4.0 (0.2) (0.2) - 0.4
-M 7.8 - (5.0) 2.3) 8.7 71 - (2.0)
-3M 148 - 2.8) 18.0 9.5 0.7 - 48
-6M 216 - (7.6) 319 (13.7) 17.8) - (6.2)
YD 67.0 - 312 1143 2.6) (8.0) - (16.4)
LAST PRICE 2021-12-25 377.0 - 3137 3458 413 4,866.5 - 238
MARKET CAP _ 2021-12-25 47,095.0 -] 1,222,400.0 - 174,910 68342 | 316,120.0 16,679.0

Z: Bloomberg ZAMIMA 7| &
X} 2: Bloomberg, OHLta8FXt 2 M| HIE
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