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[£1] AH2lx 7|Y Sxeld 2 285} el Aloig)
POSCO sijRE sidisiola= SIHZ  MHopaE =3z o &t 2 nz{oled S

EXelA Buy Buy Buy  Outperform Buy  Outperform  Outperform Buy Outperform
SEFIH) 630,000 200,000 41,000 40,000 45,000 41,000 12,000 370,000 58,000
Al7HEY 42,329 11,603 2,402 2,417 1,659 313 246 6,142 1,277
i &Y

2010E 32,582 10,198 5,847 5,271 1,868 880 792 3,163 2,187

2011E 36,792 14,808 6,728 6,310 2,062 994 933 3,965 2,642
EBITDA

2010E 7,272 1,456 455 468 303 48 32 647 219

2011E 7,711 2,304 493 530 328 81 47 820 264
gelolo)

2010E 5,047 1,038 259 273 201 37 20 506 179

2011E 5,164 1,554 300 308 223 4 40 697 219
Valuation
P/E

2010E 10.1 1.4 12.1 17.8 10.9 20.4 13.7 1.5 8.5

2011E 9.3 8.6 8.9 9.2 9.1 9.3 6.4 8.6 6.5
P/B

2010E 1.2 1.5 1.8 0.9 1.6 0.4 0.7 2.2 1.3

2011E 1.1 1.3 1.5 0.8 1.4 0.4 0.6 1.8 1.1
EV/EBITDA

2010E 6.6 11.5 6.6 7.8 7.4 5.8 8.3 9.0 8.5

2011E 6.1 7.3 6.6 6.9 6.7 3.4 5.4 6.5 7.8
ROE

2010E 12.9 14.3 15.9 4.7 16.1 2.2 5.2 20.4 16.4

2011E 12.5 16.5 18.3 8.7 16.6 4.6 10.6 22.4 18.4
AEDZE AL SEEE 2IMRA2R
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Compliance Notice

Aol AME HBEE2 229l o7ds s pthstn oo, ofo| REksh o[t 7MY 3io] AN EAUSS =olBhc
(B8R 222, URF)
A7|Z =0 Cistod 2011 028 179 7|F YA & ZALEA YR 84 DX|stofof g A ofsh 2HA I &L C
YAle 2 ZAMRAXEE 7[HEAT £= H3KA AFM S e AfMo| glEUCh
YAl 2011 02€ 17 J|EL 2 X 147 9 ZAIRAALRO A58 E552 R7H5A Ldlol &o{sh ol glsuct
YAkE 20114 028 17¢ A 47| E=9 LAFAS 1%0/4 ERst AX| F&HcCt
YAkE 2011 028 17 #A POSCO, HUME, 12{otd, SIHLS(E) 7IZAHMCE st FAYUESHS Lallsh AHMol AEHCH
eAtE 2011 02¢ 17¢ $Xf POSCO, BUHAE, Tejoted, STMZS(E) 7| ZAHMCR st FAYHUEZSH sl RSHUSSAHLP)YRE 85t
A AFHE
= AZE FAALY ZHFAE E7| fIoto] A Bof Fhoto] BlEE = XAERAM et ZPolT SAEAL ol = glEuch 2 ZAKR #5E W82
AL 2| MR 2RI AlEE st Xig 2 HE2EE HojR Holu, YAl O HEMo|Lt otMME BEAE 2 glguct matMd, o Ao 2 AEs 1o
ST Zmof cfs YA A Lo HhE SYXER ALY = fEHCH
POSCO F7t & EEFIt 50| FAA Hsyd (POSCO)
@ g A 2009.02.25 ~ 2009.03.30  2009.04.02  2009.04.07  2009.04.13  2009.04.28  2009.05.08  2009.05.15
700,000 - BT} e 2 57 25 7| SR Buy Buy Buy Buy Buy Buy Buy Buy
600,000 | -— L2 460,000 460,000 460,000 460,000 460,000 460,000 460,000 540,000
g A 2009.05.18  2009.05.28  2009.05.29  2009.06.3C  2009.07.14  2009.07.31  2009.09.28  2009.10.05
500000 1 Aol Buy Buy Buy Buy Buy Buy Buy Buy
400,000 - EE o] 540,000 500,000 500,000 500,000 520,000 520,000 520,000 600,000
300,000 | g A 2009.10.15  2009.11.01  2009.11.16  2009.12.28  2010.01.15  2010.01.18  2010.01.27  2010.02.27
R Buy Buy Buy Buy Buy Buy Buy Buy
200,000 9 L2 600,000 600,000 610,000 660,000 660,000 660,000 660,000 660,000
100,000 - g A 2010.03.30  2010.07.01  2010.07.14  2010.08.18  2010.08.28  2010.08.31  2010.09.29  2010.10.13
0 . . . . . . TRl Buy SERHY Buy Buy Buy Buy Buy Buy
09/02  09/06  09/10  10/02  10/06  10/10  11/02 EE o] 660,000 A4ge 630,000 630,000 630,000 630,000 630,000 630,000
g A 2010.11.08  2010.11.22  2010.12.23  2011.01.14  2011.02.17
FRAH Buy Buy Buy Buy Buy
L2 630,000 630,000 630,000 630,000 630,000
SOME F7t & SEF7t F0| FAelA HeUWd (SCiAIE)
@) g A 2009.05.07  2009.06.05 ~ 2009.07.29  2009.08.05 ~ 2009.08.21  2009.08.29  2009.09.02  2009.10.14
250,000 7 B9} ——sg 57} Rl Buy Buy Buy Buy Buy Buy Buy Buy
=5 64,000 67,000 81,000 81,000 81,000 81,000 104,000 104,000
200,000 4 2 A 2009.10.30  2009.11.16  2009.11.26  2010.01.2¢  2010.07.01  2010.07.23  2010.07.29  2010.07.30
FAelA Buy Buy Buy Buy SHEkRIH Y Buy Buy Buy
150000 1 s=713 95,000 95,000 94,000 112,000 2y 150,000 150,000 150,000
100,000 ijl" g A 2010.08.1 010.08.28  2010.08.31  2010.09.16  2010.09.30 10.10.07  2010.10.29  2010.11.08
FAe|A Buy Buy Buy Buy Buy Buy Buy Buy
50,000 ] =5 150,000 150,000 150,000 150,000 150,000 150,000 150,000 150,000
a4 A 2010.11.22  2010.12.07  2011.01.28  2011.01.31  2011.02.08  2011.02.17
0 . . . . . . FALlA Buy Buy Buy Buy Buy Buy
09/02  09/06  09/10  10/02  10/08 10710 11/02 =51 150,000 150,000 150,000 150,000 200,000 200,000
gichsto|ad FIt & FEFI} F0| Aol Haulo (gcfsto|A=)
@) g A 2008.09.06  2010.07.01  2010.08.18  2010.08.31  2010.09.08 ~ 2010.11.05 ~ 2010.11.08  2010.11.22
45,000 BT} e 2 5 557} FAold YRty PR Buy Buy Buy Buy Buy Buy
40,000 L2 REE] Age 25,000 25,000 25,000 25,000 30,000 30,000
35,000 2 A 2010.11.27  2010.12.28  2011.01.31  2011.02.08  2011.02.17
30,000 Aol Buy Buy Buy Buy Buy
25,000 EE o] 30,000 30,000 30,000 41,000 41,000
20,000
15,000
10,000
5,000
0
09/02 09/06 09/10 10/02 10/06 10/10 11/02
BhE5A AMA 2R |5
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S2HZ 7t 2 SEF} 20

Sl HEUY (E2HZ)

@) g A 2009.03.23  2009.05.07  2009.11.16  2009.11.30  2010.07.01  2010.08.18  2010.11.08 ~ 2010.12.14
45,000 — ——=gF} ExoA Buy Buy Buy Buy  EEXMZ  Outperform  Outperform  Outperform
40,000 SE1Y 32,000 36,000 37,000 37,000 2ze 29,000 29,000 38,000
35,000 g A 2011.01.26  2011.02.17
30,000 Aol Qutperform Outperform
25,000 S213 40,000 40,000
20,000
15,000
10,000
5,000
0 - - - - .
09/02  09/06  09/10  10/02  10/06 11/02
MO 2B #7t & SEFI} F0| FAL| 74 HEUWY (MOFHIAE!
@) 4 A 2008.09.06  2010.07.01  2010.08.18  2010.10.01  2010.10.27  2010.11.08  2011.02.17
50,000 B9} ——zg 57} watold EERG=E] R Buy Buy Buy Buy Buy
45,000 23714 oA Az 29,000 35,000 35,000 35,000 45,000
40,000
35,000 J
30,000
25,000
20,000
15,000
10,000
5,000
0
09/02  09/06  09/10  10/02  10/06 11/02
SRHL FIH W SEFI} $0| SxA WSS (EHZ)
@) a4 A 2010.07.01  2010.08.18  2010.11.08 011.01.24  2011.02.17
70,000 B9} m—=E 5t FRel SHEAIHZ  Marketperform Marketperform  Outperform  Outperform
60,000 =571 282 35,000 35,000 41,000 41,000
50,000
40,000
30,000
20,000
10,000
0 T T T T .
09/02  09/06  09/10  10/02  10/06 11/02
stz 71 & FEF7F 50l FAteld Hae (i)
@) g A 2009.03.23  2009.05.07  2010.07.01  2010.08.18  2010.11.08  2011.01.24  2011.02.17
90,000 B} ——= ) XA Buy Buy EEAHZ  Marketperform Marketperform  Outperform  Outperform
S 12,500 18,000 2dze 11,000 11,000 12,000 12,000

0

80,000
70,000
60,000
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ol Fot ¥ EEFIE Fo| FAlA HEl (12{0fed)
() g A 2009.05.07  2009.06.05  2009.11.13  2010.07.01  2010.08.18  2010.10.20  2010.11.08  2010.11.25
400,000 4 B} ——E ) xeld Buy Buy Marketperform Bz Buy Buy Buy Buy
350,000 | L5t 170,000 180,000 220,000 dze 290,000 370,000 370,000 370,000
300,000 1 g A 2011.01.07  2011.02.17
250,000 1 Aol Buy Buy
23718 370,000 370,000
200,000 A
150,000 o
100,000 4
50,000 |
0 T T T T T d
09/02 09/06 09/10 10/02 10/06 10/10 11/02
SH FIL H 2EFIL F0| FAelA HEUA (S4h)
() g A 2008.09.06  2009.07.27  2009.08.14  2009.09.10  2009.11.03  2009.11.16  2010.07.01  2010.08.18
70,000 B} —0) Rl ey Buy  Outperform  Outperform  Outperform  Outperform EEnEE] Buy
60,000 2718 EEE] 25,000 25,000 25,000 27,000 27,000 4ze 40,000
g A 2010.08.28  2010.09.03  2010.09.16  2010.11.08  2011.01.18  2011.02.01  2011.02.17
50,000 Aol Buy Buy Buy Buy Outperform Outperform Outperform
40,000 2871 40,000 48,000 48,000 48,000 58,000 58,000 58,000
30,000
20,000
10,000
0 T T T T T T
09/02 09/06 09/10 10/02 10/06 10/10 11/02
£ S3 olAl (674 71F)
7l A
Buy(oH =) Al En0lE 20% 02t 7|t Overweight Ll
Outperform(A| &2 & 43) AlEtE] E2tolE 10% ~ 20% 7IH Neutral =
Marketperform (Al &2 &) AlEiH] ZlE -10% ~ 10% 7|t Underweight HEE2
Underperform (A& 5 AlZhe| Eop9lE -10% 0I5} 7|cH
N/R(Not Rated) FXelA ela
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