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Exporting
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e Tt | 8|8 2
S| 8| E|s|2| =
= g | o 2| & 2
5|3 = £ /8 B
§ls 2 2|35 ¢
S5 £ 358 3 =
Destination a (=] & = & <
European
Union (27) M 103| 88| 01| 12 19

Other 102 63| 00| 03 08
Europe

Russia &

Other CIS + 05| 05 00| 00 00
Ukraine

North

America 60| 26 09 79| 15
South

Arnerica 10| 08 03| 01 H 0.1

30% 40% 50%

£

(=

g

E

© 5
2|=| E|E¥

2 s|2|§ 3|58
S 2 £ g
5| 5|8|8| 8|53
43 17 133 0214183 419

28| 05| 51| 01| 287 | 260

54 09 19| 00| 134 104

Africa 18| 31| 06| 00 01H 81/ 09 19| 00| 180 165
Middle East 09| 43 04| 01 D'I 71| 08| 24| 01| 191 | 162

China 08| 00| 26| 00| 01

Japan 00| 00 00| 00 00| 0O
Other Asia 13| 06 34| 41 02| 50
Oceania 02| 02| 00| 00| 00| 01

Total Exports | 1229 | 25.0 [ 25.1 [ 21.6 |[12.9 | 153

«of which:

extraregion- | 22.9 | 224|232 | 45| 99 109
al exports™

Net exports

(exports- -180 - 36 206 -BO -05 -28
imports)

* Excluding intra-regional trade marked N
Qs MRE

AtE: WSA

‘I,El 38| 80| 00| 171 | 171

10 l 43| 00 53 a3
32.8 |20 0.3 %6 | 678
0901 13 29| 27

68.1 31.7 | 78.1| 1.3 |4021 2440
68.1 317 | 492 12| 2440

51.1 264 -185 - 16

60% 70% 80% 90%

BhE Y S5 2UT(20224)

m Total exports

1 China 68.1
2 Japan 317
3 European Union (27)" 26.0
4 South Korea 255
5 Germany * 22.3
6 Tarkiye 18.0
7 Russia 179
& | Itay? 16.0
9 Belgium? 147
10 Brazil 121
11 India 121
12 France? 115
13 Taiwan, China 99
14 MNetherlands? 9.4
15 Indonesia 9.2
16 | Spain? 8.4
17 United States 8.3
18 | VietNam 74
19 Malaysia 71
20 | Austria? 6.8
IR
Mt
(exports - imports)

1 China 511
2 Japan 26.4
3 Russia 16.6
4 South Korea 1.8
5 Brazil 8.8
] Oman 54
7 India 5.2
8 Ukraine 4.1
9 Taiwan, China 28
10 | Austria? 26
1 Belgium 2 22
12 | Luxembourg? 1.6
13 Malaysia 1.4
14 Kazakhstan 1.3
15 Germany * 1.3

M Excluding intra-regional trade

100%

= 7|E}

tal imports

European Union (27)' 48.1

United States 289
Germany? 21.0
Inaly? 20.2
Tarkiye 17.4
China 171
South Korea 13.7
Thailand 13.4
Belgium? 12.5
Poland? 12.0
France? 12.0
Viet Nam ns
Indonesia 1.2
Mezxico 109
Metherlands ? 10.3
Spain? 9.8
Canada 9.4
Philippines 76
Taiwan, China 71
Czechia? 7.0

Netimports

ports - exports)
European Union (27)' | 22.0
United States 206
Thailand 1.6
Philippines 75
Poland * 6.8
Mesxico 4.3
ltaly 2 4.2
Wiet Nam 4.1
Saudi Arabia 38
Canada 2.8
Israel 27
Pakistan 26
Czechia? 2.5
Colombia 25
Bangladesh 2.4

@) Data for individual European Union (27) countries include intra-European trade
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BRI HYME A u
NAEZES(WSA)Of T2 HS(XY, Crude Steel) 182 Yt W
=Z0|0 %2 1082 EY HIEZS £3% 3716t UCH BIHE
O|R0{TL}. MESZ(ronmaking)2 AIALENOIM LetE(3Fe203) HEIZ EXHots HZM(Sf 60%2
HEROIM MAE Sots SHAIFEI AHIYER HEPME 50 &40t 4E(Hot Metal £= Molten
Iron)O|Lt MH(Pig Iron)g 2UEE= 88370l HeOICt MBS H(Steelmaking)2 HESEE HY H=
ol SO{U= ofd 2&=S MAHotL 4 =0t Y(Steel)2 TBEE SYOIH, Ol K| o
Eio] Z& &2tE(Slab), Z(Billet) S YHHIF HE= 28 A& ZZ(Crude Steel)O[2t11 BlLY,

MAH BEAAQ| EFAEIFL(CO2 Intensity)

t CO2/t Steel

195 - == o= (02 emission intensity

1.90 A ./.

185 A — /

1.80 A .
1.75 A —

1.70 A

1.65

& WSA, 71233
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Carbon (C) removes the

From iron ore that
eXists as iron oxides
(e.g., Fe20s3) in nature,

Fe,O,

Xt&: Nippon Steel

oxygen (O) (reduction) in the
iron ore as carbon is more
reactive than iron (Fe).

Steel is

produced.

D =

S
SOSD Fo

One ton of steelmaking emits
about 2 tons of CO,

cC co,
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ZF ol me CO2 HiEe n2)HII=

UEHO2 M- XY BHO HHS MErZ F OJUXYOZ Algots N2-XZ(BF-BOF)P XIIS
UXIRIOZ AIBSts HIIZ(EARZ TRED, MII2E AISos IR0 MR YAIU-FI|2

Scrap-EAF), XFSIAM-HI|2(DRI-EAF)Z CrA| TES 2 QICH M MAXMOZ N2-H2 wAlo| M

A HIS0| o 70%E2 P £O0H XI|2 HIFO0| LIBIX|S| LRES XIX/SID ULt

4 o

—

r9¢

M MANMeZ Jby g2 M0l HEZSHA I2-UZ(BF-BOF)= EEMS FTHRZ ALE0IH, 23

Mg SH2IAI7|7] Y8t BH2iX|(reducing /deoxidating agent)2 AEHC)S AHESH=G| O] 10l Oft
OIErAQL UMTIEtA § RAVIATL T2 WHSH| ELt SEHOE N=2-MZ AF(ZY) 1ES Yudt
7| QloiMe HHAM 1650t MEt 078, 1& 0.180] ZQSIH, O|AMSIEIAL OfF 2E0| EHMSH= 2102
LTt 12 SFOMe MER2 SHalX| el SAI0f DHYEIQ! HEAME HYLEZ 88A7I= E
o dgt2 A0 ~HoIH N2E SOl YUE HEQ M2 MZ(BOF)Z 0| AH &= HHst
Ct.

B XV|Z(EAF)= MEO| OfL2t XMV|2 EE YWHAAH HES Utes SHOITh P g2| M0|= H
7|2 YAl HATY-MY |2 AEQ Ae=E HYAMO| ofLl2t o0 HAME2Z ALEEUCHt H7|H
DHEAIY)S N CHA| AES UteEs SEOE O|If IHE =0l oUX|Z2 MI|E ArETtTt
HATW-MI|Z2 HE(XZ) 1ES HUdts 2PN MEO] ARBEIX| gfeBz FHS| oLttt g
M2 1=29| 1/4 £=FQI F 0.5&0 SSICE T, 27X F22 +HE 1HE 22 AEIT &
L X712 HE2 12 HASEC S=SHAHY 0230 UM SEH2=Z XSkt TR 22 Xig
HES Yok e MoK ¢, 2 H20t ¥ 5 898 HES Ctes| AHEE;

DRI-HMV|2= HI|29 SYSHK|2F F/AZZ HAIMO| O DRI(Direct Reduction Iron, ZIHEAE)S
*fﬂs*EH: ZTH0Il M Xto[7t UCH. DRIZIHHE)= HEMES OHIYEIOM SHITIA(CO, HIE 0I&3lAM
SH2I5I0 H(Fe)e e 90~95%2 Heloz HXst Aoz E&S0| HO| 1g 18O 8oz AIEE
Ct. DRI-HV|2= #E 18 YA Yot O|LBErA HIEZO| Of 15802 NZHLE ¥ HAIYW-
HI|ZEL ng HES YAe = ATks FFO| AXITE, DRIZ HA6H| ol A8E= HEAM 1%

(Lump)2t Eel(Pellet)0] 120 AtBEl= HEA F&(Fine)2Ct HIML N2 F2= MAHIIAIF AL
Ele S84 el Motz A0 XIS MAH HZ/ELH0IM XtX|SHs 0jofict

HLSHO| THE CO2 Hizd

t CO2/t Steel
25 1

2.0 A

05 A
0.67

0.0 -

Global avg. ng HI|2(0HE) 7| 2(DRI)

Xt WSA, 71835H

WRSEle
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HEHZ3E ZT2MA
Coal Coke oven

&e— 11111

Iron ore Sintering machine

Molten steel
Continuous

: 5 Jl — ' casting
" A i
B'OF

¥

Steel

HI|2(nE)

Rolling mill

Steel scrap

A Final products

Iron ore => Pellets

o —
@

Natural gas }

® ot
—“0 Q

~nn B

Air DRI @

Xt&: T. Ariyama, K. Takahashi, Y. Kawashiri, T. Nouchi “Diversification of the Ironmaking Process Toward the Long-Term Global Goal for
Carbon Dioxide Mitigation”
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Other
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States
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Japan

100
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the world
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Russia
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EAHIEAA7L Zote|BA 2 2E BZYAISS D28 HMsAHL S4E XYstn MI|2E Slistn U
S XNO|C} X M7|2 SA0|| JFE M2 X0l MZUAM= 0|20 HEXZUAL US Steel2 US Steel2 7|
Z (Great Lakes &%9| 112 37| 38049tE % —_rl HMStD, 20204 O|=2LH MI|2 M| Big River
Steel2 Q010 MitsHE 160THEOM 330BHECE %*eé f. A2|0fl ZfHoj= 3002HE #29o| HI|
2 708t Mg FHdH SHEXNE AIEGH WIE HIZS <ot AT MAH 19 EZgL=el 535
STl 10%0] E0tet M2 HIES 202597HK| 25%2 FHH Ol 2ttots AS SEE ot UL

=Z2Y YA W12 W =

paf:| Fo Ug
R | - ArcelorMittal, 2030 E7tX| 100 9 SUSH Y D2E XI|Z2 UK
o= - Nippon Steel, 2L 12 JH&+E 1571—107H2 £0|1 TI|Z UK, E=Z T2 M| 23 Q%

- US Steel, M7|2 Al Big River Steel QI~(3302rE). At TI|2 3002HE FX}

o
= - Nucor, 2024'37tX| Ohio, Pennsylvania, Virginia0j X7|2 A4
s2 - B33 HE, A 1367UE A2 IR 1691 LM Sl
° - 202547HX| F7|2 HIS M 20%2 (20224 10%)
s - POSCO, 2025 #~2027 '@ F7|2 27| A4(2 250 UERY M2 0H SYH|E 30%7HA| 2
- SN, BA3YW-8M-DRI SAl AZ H2|2 stojot3 JH
A&: sIE=EH

2 Ol= EZAEQ W= ME g

——North Star BlueScope
Delta, OH
042021

Q- Schedule TBD

@, Nucor
= j Gallatin, KY
. y Y 042021
{ =
Nucor \
Sedalia, MO 2 Nucor
Feb. 2020 Brandenburg, KY
Late 2022
Big River Steel / 2
ﬁ'gga AZ Osceola, AK ! /
3 @y
Early 2023 042020 O
A, Usstee!
. N Fairfield, AL
S 042020
/’W\
(=
.Y
AM/NS
| Calvert, AL
| Early 2023 Nucor
‘ AR, Frostproof, FL
‘\ SteelDynamxcs Dec. 2020
y Sinton, T
y Mid 2021
= Total scrap consumption Product type
mt/yr :
—————2,000,000 fat
1,000,000 ® Long
| 300,000 D Pipe

0 100 mi

X}&: S&P Global Platts



12-M2 SHOIME HAIY ABHE 53 BHAHES £0le A FIZD JCH T20A Y
2 el ditet 84 (Molten Iron)2 I._ 2 0|3t 222 MH & (Molten Steel)22 H|ESH=
FHEHIPEE AKX =Gl ojnf M2ojMe D& 84S YPHIEE A ELh FYRle 8Mar IHo| Hlg
HMR(Hot Metal Ratio, 841H|)2 ‘='§|31 SiIfo| M2 HH ZHL EMHOZ 80~85%9| EMH|Z =
S0 QUTH HAIY SUTES 58] 8MHIE IFH FAHS| BA LTS HOX|H| =X|2t HATHO|
SRE0 Yes ESE Qo SHENQ ME 2010 IHE XYEN|7E Lo R0 HHEME=
HMRE 80% O[6t=2 RF=7|7t &X| Q4Ct. 0|2(3t SHAIZ Qlo X POSCO, AUHE S ILHQ| LAt
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Hofo] U1, BI AFBED A= D29| AIO|XQI AAF A00THE +~FEQZ HHRII} 0f2{2H, HIo| &
AT SUHZO| THY[2H0| SO0iLEY| OfEl= X7t WR0I|Ct HAIME [, 0|5, Y2 § FTUY
O] 4718 Xt 0N =2 Lstazg 3=, Qe 2 US= HYASE HATY XHEME
15K S 4= Sltt
YA AL AT ZYES 59| otLiel E&Z(Impurities) 2|
- - Froplems .
Steel products that can be manufactured with a scrap-based EAF are limited,
i.e. high-grade steel is difficult due to:
1) impurities such as copper contained or mixed in scrap, and
2) nitrogen contamination from the air
0.6%) Allowable concentration for each product type
N ‘0
0
£ B e dmeaaaa
53 l Rebar
iti £
j ) Impurities ED 04%
ZnNbjMo Sn'Ce' Pb g
2% ’ )
% | Bas ] Engineering
E8 gl Bl | . steelbar
g2 uen l Construction
=3 = N S SRR A steel sheet
Gas © Automobile
phase @@ @ Molten steel l steel sheet
e @ @ - T~ & BF steel Prompt scrap  Obsolete scrap
g mpurities that (Mainly from  (Scrap from  (Scrap after the
Slag 'm ®® ‘ fannot be iron ore)  manufacturing) end product life)
e 29’
S removed
Modified from Takehito Hiraki et al. The 23™ Research Presentation, Japan Society of Modified from Jones, A.J.T., Assessment of the Impact of Rising Levels of Residuals in Scrap,
Material Cycles and Waste Management (2012) 23_269 Proceedings of the Iron & Steel Technelogy Conference (2019)

XI2: Nippon Steel

MAEZH0| W2 20223 HAIY FQ +ER2 EU 1,6602HE(HRl+=E0), 0|5 1,7502HE, &
6302tE SO0|IH, F +=AU=2 F=710| 2,1102E, HEH, 2= SOICt. POSRIO| Tt=H 2|Lt2t
2021 2,8300HES] HATHUES AH[H=0, 480TES 2, 40TES FoH OFXIIX| HAIO|

Zoh Yot

[y

4T rr riz

A—“jﬂ XE-iﬁiEH %FAHEF %SO'Q} X{ar

=] o o O
(H2HE) =53 g2 Mz
1,200 -
1,000 A
1 245
800 240
600 1 = 309
231 239
400 - 183
240 134
200 - 200 130 B 360 390 4ne
00 10 20 30 40 50

IE: d2HAY| HZERY=, IS5



MA HAI™ WH(2022)

million tonnes

million tonnes

Exports Imports Exparting
region @
£
Austria X X E 2 ” .
Belgium 41 33 40 45 = + = £
Bulgaria [ 05 [X 0.2 g g K £
Czechia 22 22 05 03 £l a2 |z B 3
Finland 0.7 06 0.0 0.2 S| 8|5 5|3 s - E 5
France 63 63 14 14 5| 2| =2| 5| 5|5 2| s | E|ED
S v HEEHHEEE
reece 5 .. A . . =
Iealy TE e 5 = Destination| & | & | & | 2 | & | 2|6 | 2| &8 |88 5%
Metherlands 6.5 6.7 31 3.8 EIII:DDEEH 34| 01| 06| 01/ 02| ool ool ool ool313] a5
Paland 2.4 2.2 0.6 0.8 Union (27}
Slovakia 02 03 04 0.2
Spain 0.6 03 a7 30 ‘E’I::':;E 12.4 07| 40| 10| 12| -| 00| 02| 0.0(|213 (195
Sweden 13 14 01 0.2 e
EpabmRE s as s e |oeerdst | o1 coffdee | | | Jesjesjezjan
Ukraine
Tarkiye 01 02 243 211
United Kingdom 81 B2 04 0.2 :r:rel:!lca 0.4( 01| 00 00 00| -| 00| 03| 00| 34|08
Others 18 18 11 1.0
[Otherfurope | 100 | 102 | 258 | 223 | South
o1 o1 o0 oo i 01| 00| 00| D8 00| -| 00| 00| 00| 11|09
Russia 40 1.0 03 0.0
Ukraine 08 o1 0.0 0.0 Africa 04| 07| 00| 03| 00 00| -| 00| 00| 16|15
Other CIS 03 02 15 01
|Russia&OtherCl5+Ukraine | 50 14 24 01|
Cansda a4 47 07 11 Middle East | 01| 0.2| 0.0 0.2| 0.0 -| 00| 00| 00| 07| 05
Mexico [ 0.8 28 29
United Stares 153 175 48 47 China 00| 01| 00| 00| 00| oo OGN 04| 01| 00| 06| 06
Other North America 0.8 1.0 0.0 0.0
Brazi 05 04 0.2 0.0 Japan 00| 00| 00| 00| 00| 00| 00 01| 00| 01| 04
Other South America 18 19 03 0.2
outh Afties 2 o o 0 OtherAsia | 31| 3.3| 04| 94| 03| 37| 00| 59 23314289
Other Africa 13 13 18 03
Oceania 00| 01 00| 00| oo -| -| oo @OkN 02| 01
China 0.0 0.0 [ 0.
Japan 70 5 o0 01 435(10.2| 1.4(240| 23| 54| 00| 63| 31| 24| %5 |575
South Korea 02 03 45 47 ot which:
Taiwan, China 01 01 23 23 extra-region-|16.6| 7.8| 1.2(15.3| 20| 51| 00| 63| 06| 2.3 575
Other Asia 1.9 28 200 228 al ex, *
Net exparts
(exports-  [12.2| -7 | 11| 146| 11| 31|-06| 62[-283| 22
| imports}

World

XtE: WSA

* Excluding intra-regional trade marked [
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SXf DRI MZEHE 22 399 AL nHHZel 0= XtzlAtel Midrex Technologiesit?t it
Midrex2{0| FFO|C}, OHAEAL 20214 Didrex| 7|&S H=ZoHA 1Z0| O|AMSIEIA HIEHS 20%
LIt ¢, DRIE EtAHIEZO| D2 ECH RTh= HXO0| UX|TH 0RO
M 23(fine)o| oLzt g HEAMQl IZ(Lump)o|Lt BEME HX{2|ot
H(Pellet)g =2 ALE0HOF &1, SHAH|QI MAHIIA ARBO| EO|3{Of Sih= T O Qlgh OF0t F
SEXHEE Moo= |Of QfCt EBH Thd| DZ0]| DRILF HBIZ E

1 S R EQlst 4 Ql= 242 OfL|Ct 120 DRILE HBI7L £UEH 29| At
20 7|& ZYZHO| Pt LQSHH, 12 WY 29 AIE 21 X0 § X%

6OH S

I

BRI

PIG IRON DRI (as either HOT or HBI (Hor sriguETTED STEEL SCRAP

COLD DIRECT REDUCED IRON) IRON)

HOT METAL

Iron oxide, usually Molten iron from a

Fe,0,. blast furnace (BF)
that has been slagged
to remove the gangue
(non-iron containing
rock).

BF hot metal that has Iron ore that has been DRI that has been Recyclable materials

been allowed to cool “soaked” in hot discharged hot and left over from product
in the size and shape carbon monoxide and compressed into manufacturing and

of the molds in which

hydrogen to remove dense, pillow-shaped consumption, such
it cooled; known as

the oxygen; thereby, briquettes, primarily as parts of vehicles
merchant pig iron boosting iron percent- to make DRI easier and appliances having
(MPI) when traded. age by 25-30% and safer to ship; a monetary value
without melting however, increasingly when recovered for
(but no slagging being used to boost its Fe content and
effect). hot metal production reused in steel

in the BF. production.

At&: MDIREX, A2
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iron ore

(pellets,
offgas natural gas lump ores)

compressor scrubber

shaft furnace
reformer
main air reducing gas

cooling
blower gas scrubber

natural
gas

+02 =
{
. coollng gas
| COMpressor
natural gas
natural gas
stack heat recovery . & g
combustion air | —
Direct Reduced Iron
Source: Midrex

(ORI)
XI2: MDIREX, ArHA12l
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| 2018 | 2019 | 2020 | 2021 | 2022

Germany 0.6 0.5 0.5 0.5 0.5"
Sweden 0.1 0.1 0.1 0a" 01"
European Union (27) 0.7 0.6 0.6 0.6 0.6
Russia 7.9 8.0 7.8 7.8 7.7
Canada 1.7 1.4 1.2 1.6 1.5
Mexico 6.0 6.0 52 58 5.8
Trinidad and Tobago 1.5 1.7 1.3 1.6 1.6"
United States 3.4 3.2 3.4 5.0 5.0"
North America 12.5 12.4 1.0 141 14.0
Argentina 1.6 11 0.5 1.4 1.4
Venezuela 1.0 1.0 0.9 0.8 0.3
South America 2.6 21 1.4 2.2 1.7
Algeria 0.1 1.5 2.2 31 3.a™
Egypt 5.8 4.4 4.8 5.4 6.0
Kenya @ 0.1 0.1= 0.1m
Libya 0.6 0.9 0.8 0.9 1.1
South Africa 0.8 0.7 0.2 0.2 0.2
Zambia i 0.1 0.1 0.1 01" 0a"
Africa 7.4 7.6 8.2 9.7 10.6
Bahrain 1.6 1.5 1.4 1.5 1.5
Iran 257 285 30.8 31.6 329
Oman 1.5 1.8 1.7 1.7 1.7%
Qatar 2.5 2.4 0.8 0.8 1.6
Saudi Arabia 6.0 5.8 5.2 6.1 6.7
United Arab Emirates 3.8 3.7 3.0 3.7 3.4
Middle East 41.2 438 42.8 45.4 47.8
India 34.2 36.8 33.6 39.0 423
Indonesia 0.2 0.1 0.0 0™ 0.1
Malaysia 0.7 0.6 0.7 0.4" 0.4%
Asia 35.2 375 344 39.5 427
World 107.5 1118 106.3 1193 | 1251

® = gstimate
XtE: WSA

DRI 382 7I2%= dad X

MeKi
& Company

Shortage of raw materials
could limit DRI growth

Unlike in the production of blast-fumace pig iron, iron ore remains solid throughout the DR
production process, which makes it difficult to remove impurities (Exhibit 2). As a result, the
quality of the DRI ks closely related tothe quality of iron ore inputs. DRI ks, therefore, mastly made
from very high -quality raw materials, which can be produced at only a limited number of mines
(Exhibit 3). A significant expansion of the DRI industry will likely lsad to a shortage of aw
materials within the next decade. The MineSpans database, which provides a comprehensive
supply-side view of the iron ore industry, makes it clear that supply will be insufficent even if
steelmakers both fully utilize existing mines and open new mines Gpable of producing the
necessary inputs.

g #1509 HiEHE it 2 DRI 32 75

Xt&: McKinsey, Hatch, IMA, POSCOZZA

namy

1%

DRIZ
nE wa
4900042

&M Hatch Ltd,, 2020/ IMA 2019
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N2-MZ2O| 82 SX|SIHAL EfL gho =0l & Ql= T

HAIY DRI EHAHIEXZO| 20pF UXITE Sl MAH| HZMAO| 70%E KHX|Ste 12-H29| &
it 28 SNHE &S| I5017| OElhs SHAIE JHX|LD QUCE WEtM D2-HZ2 iAo SX[5HH
MNE ElAE ZE0| AAH™ [HoreZ CCUS 7lz T=0| FXEW AT CCUS(Carbon Capture
Utilization & Storage, BIARY &8 9l &)= 37| B0 HIEElE= O[LStEA(CO2)E & (Capture)
ot &g(Utilization) = X (Storage)dte 7|&0ICh, SHOIUXI7|-HIEA)s 508 Bl HIMZTt
ST R Aol 53%IF CCUS MHIE HMOF & Ao R FHott U2 FEE CCUSE ELLY
EASE 40 A S0t J|=0|Ct

CCS(Carbon Capture and Storage): Z&lot CO2E KXot 22 20| XHot= J|=E OIO|Z2tRI0|Lt

1)

Herg 0|8l 2Etet CO2E8 nZE |M-7IAX S XSt 800m Oy 0[] SX|Qt HITIe| e EX0
T L M FYUE CO2= AlIZ0| XU 83| HL &8t EICt

2) CCU(Carbon Capture and Utilization): &g CO2E &2 MEL BIIHKIE Ttes T2 I
ot CO28 A&, oetEd, A= & MER HSS e g8%it,

o2 Y o

@@
@@

Blast furnace

@@
e e——————
Hot metal
Carbon capture Scra Oxygen
l * Secondary
<'f ? 0 O:l steelmaking

Use Transport

:

Storage Liquid steel Slag

Basic oxygen furnace

XtE: ispatguru
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BADFFATL0| L2 CCUSO| SO E7ID, BY Mejojf CCUS B22 I=3oF & 2
% X7t ATt Ot D=20|M LiQE HiZEAO] 25% 0|2t E*%J CO2E UiF ZEHHOF St 7|&9] vid
iy X Hof, @CO2 BRI TR OLIX| HI L MHIEXt HIS £, GC02 2% HIZD MY B2t 2
ul olmap 2= mjgolct
olJ
Y
L
= 102 CCUS 7|&9 CO2 Z=amet 7|aX M=k
of
B = " Jl&ds (TRU)
20| CO2 AHY
i L] d=E | 20 30 50
. Carbon2Chem (TKS)
BF-BOF with CCUS -60% 5~8 9 9
Carbalyst/Steelanol (AM)
. IGAR (AM)
TGR(Top Gas Recycling, -65% .
L BlE2C 15~30%) JFE (Methanation) 5~8 8~9 9
BF Gas Injection) BF & CCUS (TGR TtEZ= b womezy
Xt&E: |IEA, Energies, Green Steel for Europe, ZAIZFAHY
CO2 =X Jl& EX Hln
| CO2 HHE OflAX] AH|Z CO2 ZZYH|IE
=
% GJ/tCO2 CU$/tCO2
E4H (MEA: 2 -Of|EFZ201T) 85~90 38 63
RSl 88~98 1.17 90
Membrane(&£2/9f) 70~90 1.28 80
' 90~99.9 1.8 52

X}&: Carbon capture science & technology, ZAZZFHA

Atte CCUS H|E Hlw

UsD/tonne

175 200 225

0 25 50 5 100 125 150
Direct Air Capture: [
Power generation i I

Cement I
iron and steel —
Compression only =
Hydrogen (SMR) I

Ethylene oxide [

Bioethanol [

Ammonia =1
Coal to chemicals -
Natural gas processing [

AIE: IEA

ars



LA FIHOZ Jtop g Y =
M ETt JsS2 Wl 12-H=Z SHo| J|2YAE RABIBME BtA YHS EY = U= W gI:
Mol HZ HASOIXT HAZHE 2N siEY = Lt HIUHOIM= SIHCZ HgM =heln| [‘-H
2 OPMAUF(MEF, MATIA)DL OFd pAZ MBS BHATHZS ol D2-MEWAICHH| J01F@ez W ‘s
= AN E(hydrogen reduction steelmaking)29| MetE FXIst UCH

SASIHES OHEIIAT Of 20 ofgh DRIXWEIAE) MMIL QIHRY HI|Z9| Hoz of
OIBt 21Tk SAH2PE HYA(Fe203)004 AAS 2lAl7|e BoIH| 2 ob| Sl=t, 0] Iyl
20| WASSI= 210|CHFe203 + 3H2 — 2Fe + 3H20). O|H 8iM TS DRIS T7|2

ol 8BAIH 2222 e 1S FHE NS BHEC)

AN SI2IHI2 SUAIGIELA SI2IHES
@-0- 0 @ B0

2y o E = &3 © &P R2h 0 Ed) =» E2 © Eoy

Xt&: POSCO

1 2(BF-BOF), DRIMJ|£(DR-EAF), =a2tIX|&(H-DR-EAF) H|u

BF-BOF Route DR-EAF Route H-DR-EAF Route
Lump ore
! Sinter 1.,
S Lump ore " Lump ore

i
1
1 P

ellets

3

i r 5
[ Pellets 5
L Ay

1

I

|

I

I

1

I

i Green ellec(ricily
I

I o
I [
I

I

I

I

I

I

1

1

I

1

Coal, oil
Natural gas |
Sl

v

DRI/HBI

N
Datural gas

L J

Water electrolyzer

DRI/HBI

Electricity =7 | I Scrap Electricity =1 H i Scrap

i ¢
==
L
1 1 ]
! \4 1
= Crude steel 4

Xt&: “Hydrogen direct reduction (H-DR) in steel industry—An overview of challenges and opportunities”, R.R. Wang
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2-[Z TZ2(NG)-TE 1Z(DRI)-HE DRI-®7|2 HAIY-WIIR SAEANA

Xt&: MIDREX, POSCOZYA

L+ABIAR|AO| WAL BLIUS0| ojLH BRO| Ut A0 BAZQI 0} OFX H AHHo=
100% +48H AFS6H DRIKINSIRIES Aot Sl2ot 48StelX] %27| WSOl sty Tzt
MEH B MODIAS ARSOHS IFHOIM WMol £AS U LY DRIZ MAISHE 208t JhsolTt
Tf2t SR HYLAHls SABRINEO| HEBHAITIZ 20354 0122 XTotn QUrt

ST AN EBHO| 9

[

18]

U S o U= UHl= AYHSl SSABE XL +AStNES

Q1 'HYBRIT' 7|&2 MArst XEta HY AMES 20213 AYH EHAK| Volvooi| MAXEZ HE
1, CBAMO| 2AXO0Z AYEl= 2026E7HK| Fit2 SHZ ot QUCH EoF AYHO| AstHE
o

o =
EIEQ H2 Green Steel(H2GS)= 202549 Jt5S SHE AQHQ| 2HI0O| MEAE HAMGSHD UCt

[ ot of

[l

SSABCO| ‘HYBRIT'& &%t REIAM U (fossil-free steel) AAHAH =

=

Timeline for fossil-free steel production
First products are planned to reach the market in 2026

Test production and pilot plant in Lulea

1 | I
‘ ’ Pilot trials with hydrogen storage
1 I

Demonstration plan

Site decision

Start of construction

I Electric arc furnace in Oxelésund )

Dialogues and partnerships with customers

Commercial
deliveries

Transformation of Nordic strip production

-
Policy decision

Permit processes

2020 2021 2022 2023 2024 2025 2026

At&: SSAB
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0

2020 2030 2050

Matural gas wic  |Matural gas wi' CCUS
CCuUs
W S MM YT HY

2020 2030 2050

2020 2030 2050
Coal wio CCUS

Hydrogen output by method of
production in AEDS (Mt of H2)

2021 2030

# Other generations
u Coakbase with CCS
= Natural gas-base with CCS

2040

= Water of

2050

lysis (with .

power)

u Coal-base without CCS
» Natural gas-base without CCS

2020 2030 2050 | 2020 2030 2050
Coal wi CCUS Renswables

IEA. All ights reserved.

Technology share in
hydrogen production in
AEDS in 2050 (%)

2%

= Green hydrogen

= Blue hydrogen (natural gas)
= Blue hydrogen (coal)

= Other hydrogen

= AEDS= Accelerated Energy Decarbonization Scenario within GECF Global Gas Outlook
Xt&: GECF Global Gas Outlook 2050
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>>> 20504 ‘Net Zero’ EH/40]| CHA|
2030U77HK] ®7|2+CCUS, 2030H0|T e A A BRI

22Y HUAIES LoD Qe SEFHO| 2F 0[0] EtAHlE =40 HIHOZ LMD
EJ(2ED & 2 QI 2030UlIK| QAITIA HiEZEO| 20~30%S ZHEstn 2050W0)| EtAZE] ey
= 3E7| SEHE MR UCH 2t BLAIEQ MEXME: OTY|2 =i, @QCCUS 7|&8XE, @A

280jgt=s 2 Yade St

Z2E FZAEY V|2l =8

20203 MIAH|

HUA =y =7 28 7| Net Zero SH
UYL HIS
Baowu Group 5= 6.14% 20234 peak, 2025497MtX| 30% HCi 2= 20504 EASY
ArcelorMittal o4 4.18% 2030 25% HOiZ=(2018 Chd]) 20509 EtAEE
HBIS group 3= 2.33% 20224 peak, 202097X| 30% ZOi &= 20509 EtAEE
Nippon Steel U= 2.21% 2030E7EX| 30% HOf A= 20504 EASY
2030'A7tX| 10% Hof 2%
POSCO ot 2.16% 20504 EASY
= (2017~1941 HRTYH|) °
2030E7tX| Carbon intensity 20% 2%
US Steel a 0.62% 20509 EtAFE
ee 5 (20184 cie) ©
2030E7tX| Carbon intensity 20% 2=
= 00 \I_j |E_'|-_+_xa
Thyssenkrupp =2 0.57% (2018'—1 EHUI) 2050 =
Tata Steel Europe = 0.54% 2030E7EX| 30~40% ZCH 2f=(2018F CHH|) 20504 EASY
Voestapine QAEZ|Ot 0.38% 2050@7tX| 80~95% HCH 2=
Liberty Steel g= 0.37% 2030E7HK| EtASE
SSAB AQE 0.23% AQYEl 2025E7HX| 25% HU A= 2045ENK| SEA
Salzgitter =Y 0.21% 2050E7MHK| 95% HOf A=
2030 E7HX| 249tA(GHG) intensity 12%
SF % = %*I A XE
Bluescope sF 0.15% 2122018 ThH)) 2050 @ 2MItA F
Xt=: 2ZEAL

S0 Y= HYASO| HASY TY XY BEH

Commonfocus
Build EAFs domestically ; Explore H2 and
and overseas | CCUS

Million metric tons CO2e

=o=Nippon
-o=POSCO

== JFE

2010 2020 2030 2040

At&: BNEF

100

50

0
2050



>>> Baowu Steel Group

2035E71X| 30% =1} 20504 EtAZal 21
MNH EZ 4Lto] 55%, O|Ltolets HIZE 30%E AHX[SID e F22 20213 AITE FMo| 2IHHO
2 20304 EtAHIE HA™ 2060 EtAZSE(Net Zero) EMES Mo
AgendaOil S&rSt7| AIZFgCE O[o] 3 LIHQINDRC)E 202148
SA"2he 2t YARE AN, B9 ZZYLAFES 2020

10.359E, 2022 10.18AEC = 2 AL ZAdt UCE

b CO2 HiE HI5(20214)
China 30.9%

United States
India

Russia
Japan

Iran
Germany
Saudi Arabia

Indonesia

South Korea

XI& Statista

Stee! NG
Building materials || GGG
Transportation ||| GN
Chemical -

Petrochemical [}
Nonferrous metal [

Paper |
Other N
a 10 20 30 40 50

A& Peking University, S&P Global

U
mo
i
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(HILE) E AN ES)) —e—%YOY(R) (%)
1,200 7 o, - 25
1,000 A \. - T —F 20
L 0 m «©
800 A ~. . — 2 & = [2|[effs
a4y m N = @ 5 @ .
600 1 mz \._. y @ 8 |8 8 ® - 10
= ~
. o) ~ ®, @ e @ e
< ° o o
200 : g e
“ — -5
05 06 07 08 Q9 10 11 12 13 14 15 16 17 18 19 20 21

Xi&: WSA, 71253

= 19 BZAOIH MAH X|CH HZAR! £ Baowu Steel Groupes 202110] ‘2050 EIASE'S o
A8HCH= ‘China Baowu carbon neutralization Action Plan'S 2Hst1 5= SOl SEECH EtA
=2 949 A|7|2 109 AEVZICHs MIAXQl 2 HE HAIRCE Baowu Group 20504 EtASES Q|
ob SUCHZ 2035E97HK| B 1EY EtA HiIEY 13502 202020} 30% ES HEO|Ct CHet
2 Do A& LHELUX|TE OFRINIX] A F Q! Adato] CioiAle AZ0| QIUE A E Heltt

k=l

=

Baowu Steel GroupQ| 20504 EtA=T Y

=

2023

Baowu Group aims to

peak

X2 Baowu Steel Group




>>> ArcelorMittal

20307tX| EtAHEE 25% 2=, 20509 EtAFE EXd

S8 X BZAL ArcelorMittal2 2030'E7HX| EtAHIE 25% 2Z3(20184CHH]), 2050 EtASE Y4
Olgte 3%7| =HE HEstn 0| et 5ItX| AMAAZMK| HAIMC, HAHEE OSteelmaking
transformation (footprint change, energy efficiency, pellets), @Energy transformation (CCUS,
hydrogen, bioenergy), ®lncreased scrap use, @Sourcing clean electricity, ®Offsetting residual
emissions SO|C,

ArcelorMittal® 2025URE +ASIRINAES ABBf0) AN HAS WA HZOZ 0|2 9sH AL
ol 3= (Gijon)oll U HEAO KP 24 OLUXIS 0|83t 2303HE F2O| DRI AH[Qt 1102HE 7
9| 3HO|EZ|E FT| OI=Z (hybrid electric arc furnace)E MX|oH 2025E7HX| EtA HIZES Hdto|A
E0|s ZZMEE AIXALCY,

ArcelorMittal@| 20504 EtAZSE ZEW

Scope1 Scope 2 Scope 1 Scope2  Offsetting Carbon

removal
Carboninthe
Steelmaking tinCephers o
transformation LAY
nergy @ 9o
A transformation ® @
Increased
B Scrapuse
s 2. 3. a. 41 5. Sourcing v
Announced Announced Further  Projectin  Further  Sourcing C  clean .
projects -  projects-  projectsin NAFTAtobe projectsin clean electricity SequEsCEre
Innovative  Smart development announced  development electricity Offsetting
DRI-EAF  Carbon+ in Europe ex-Europe D residual
gas injection emissions
Bioenergy/
AC B ABC ABC ABC D E il
steelmaking
as carbon
removal
2018 2030 2050
Key Net-zero v
A. Steelmaking transformation (footrprint change, energy efficiency, pellets)
B. Energy transformation (CCUS, hydrogen, bioenergy)
C. Increased scrap use
D. Sourcing clean electricity
E. Offsetting residual emissions

Xt&: ArcelorMittal

s
1
%

~

>

ArcelorMittalQ| 20504 EtAZ

Making carbon-neutral steel: the DRI-based route

Green hydrogen
Input of clean energy in the form of
hyrogen fi n electricity via
electralysis of water into steelmaking

Pyrolysis

Clean electricity (post 2030)

Sustainable
biomass

Circular carbon

Clean electicity
generation

Electrolysis

Carbon capture and storage

Carbon capture and storage

Capturing
trams porting and
storing ar

car

bo

Blue hydrogen
Input of clean
form

Reformer Carbon transport

2Y Fossil fuels

and storage of
carbon in natural gas

Xt2: ArcelorMittal

MRSSe
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>>> Nippon Steel
AATIOIN} CCUSE S8l 20501 EfAZa chy
HLYHES 1=20|A CO2 HiZES Z017| 28 Nippon Steel, JFE, IH[HZ & 12 3A7F 2008
EDO(MOUAX|- MUV IS EHL 7)o RIS =astelut CO2E 22| 3l50h= XEa Y
LS I3 ‘COURSESO (CO2 Ultimatie Reduction System for Cool Earth 50) Z2NMES 3
Lt COURSES0E +=ASAV|SZ 10%E HLotL, CO2 2227 |E2 20%E Lol D20

30%9| ErANAS SHE ot UC,

0

St Oh i M
.E o 1z

m

=

==

Ob

U HAAAHI HLFQ MEtA BYTZHE COURSES0 HE:
3 R P 28 )
P b ® C02 2al-25 &
® NZFABHATISC02 10% 212 (CO2 20% Atz
ﬂ A
- nEIA s ay

g

RAIAAR A .
SAANNA

N
FEPYE N
uH A

ojo| & XM2UE R 0187|F

R i
¥
Itz d2FHY, Kotra
USHLAYISF)7E MAst KMEtA HLZY HUAH
2020 2030 2040 2050 2100

COURSE50 Implementation
er COURSES0 Implementation

Hz2 reduction
iron making

Implementation
Implementation

101085 |23]S %3 UOI| 0} Oly10ads
salfojouyaa) jo Juawdojanag

o : )
8 i% Sl Carbon-free Power | R&D Implementation
£33%5
53538 _
23
g5e
2 Implementation
g
& JISF




Nippon Steel2 COURSES0E 7|92 2030E7HK| EtAZE 30%E 2MXo= st oz 12
AFO|Z=Qt CHETH i ™72 EX|Qt COURSES0Q| HIe0|= AR ‘Super COURSESQ'E 7[Hte =2
20509 EASEUS PdY H2S YHJUCL Y MI|2= oM L2 2 MI|2 GHQ =2 HEo| &
ot A0 72Q1 2502tES FO{E0] 4002HE0| |EY A2 AIICL O|F et Ft abye=z
Nippon Steel2 ArcelorMittalat #1248l O|= AlabamaFQ| B3%0|| 2F 1502tE F 29| XMI|ZE MK|dH
2012 7t30i LHd ofdolct,

Nippon Steel2| 2050¢ EtASE ZEM

Our roadmap of CO, emissions reduction measures 4
co, 2020 2030 2050
reduction -30% Carbon
inrget 1- Db nejtral

) Practical implementation  Procluction of high-grade steel L
Dev’t :ihl in large size EAFs

Practical lr‘mnmhn

Dev’t 100% hydrogen use in direct reduction
(Shaft furnace etc.)

2008~ Practical implementation
Dev’t domolﬁ?r:::m test u COURSES0 >:
(Kimitsu) k

m
>
m
5
)
-3
®

O[9A3p
uyo9} ybnoaypjeaig

juaw

Practical inphmanhﬂoéuper 9.
’ Actual e [=]
Bev’s demonsiraion COURSE50> g

Lower CO, emission in existing processes (advance in existing technology,
expanded use of scraps and waste plastics, etc.)

Lower carbon power (higher-efficiency power generation facilities, use of low carbon fuel
in coal-powered generation, etc.)

Building of an efficient production system
‘(oentraiized production at an integrated steel mill, etc.)(some transfers from BFs to EAFs, etc.

8jnoJ 409 pue 49
4¢ ojui uonaalul uaboipAH
\L

Dev’t CCS (underground storage)/CCU (re-use) >

|

Xt&: Nippon Steel

pRSEle
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>>> US Steel

N2 WSt FI |2 et

O0|=9| HEEZAL US Steel2 2030E7HX| 7|& 29| 378 2832t Big River Steel?| M7|2 MES
EoH 203087 X| EtAZIE 20%E ©95t 0|% DRIQF CCUS M= S8 Soff 20504 EIASEE T
gt H|Elo|CE AN QHZBHHE US0| US Steel 7|Z Great Lakes 2&0| 1E 37| 380THES Y3 I
Mst, 20204 O]=UW M2 M Big River Steel2 Q14610 MALSHS 160THE0|A 3302tECZ

E

0

AR O 2

=~

o]

FAb SiThstD

US Steel?| 20504 EA5E 2EY

100

o =
SEJYCE AH2|0f ZA0l= 3002E 29 MI|Z 7|gt Mt SHYT SYEXE ARG HV|= HIFS
ACt Oj=2 HAIYMD DRI 20| O[6 HI|= 7[gte| &

Qelst 20| QUCt,

2XZ0| CHE =710 HIsH

e P- @mmm RELIANCE ON TECHNOLOGICAL DEVELOPMENT b
é 80 opt'lrr:;st?on
m | |
© 60 EAF_
g capabilities - I Electric grid
g 40 improvements
é Future _— ]
£ cevecgment DRI
- Carbon DRI with 2050
° 2018 2030 Reduction u;:‘::;i,, hydregen Electrification
Benchmark Goal storage & Hydrogen  Offsets/
Use credits
B Announced initiatives " Future potential initiatives
Xt&: US Steel
US Steel?| 58 dits= Hot
Operating : Recent Changes Idled Indefinitely Idled Total
Capability’
Iron ore pellets | Minntac || Keetac | - 22.4
£ Cokemaking | Clairton | - 4.3
O T
‘= Qo
83 Gary | BF #4 " BF #6 I BF #8 BF #14 - 7.5
% E Granite City | BF ‘B | 14 2.8
2 Great Lakes 3.8 3.8
Mon Valley | BF #1 | BF #3 | - 2.9
Big River Steel EAF #1 EAF #2 - 3.3
Kosice| BF#1 || BF#2 || BF#3 | - 5.0
Fairfield | EAF steelmaking / seamless pipe | - 0.90
Lorain 0.38 0.38
Lone Star 0.79 0.79

Xt&: US Steel



V. =L EZAES] UISEE

>>> POSCO

H7| 29t AALUHA U0 20501 EFAFE THA %
POSCO(RUIBE J|F)Ql ¢iZt O|LStErA HIZEZS 7,000~8,0002HE +F0|0, 20224 =Z 1EY 0]
ASIELA HiER-E 2,058 $Z0|Ct,

e
Ho
o

ax

POSCO O|AtStERA Hi=EF

(84THCO, eq) HiEE —— EC HiEY (tCO, eq)

100 - r 25

80 A F 23

4 O L

0 ——y———— ) / T ° 21
0

40 A T~ L - 19

20 A -7

0 T T T T T T T T T T 15
12 13 14 15 16 17 18 19 20 21 22

= 2UBH NIE

It&E: eHg&8, POSCO, 7183

H

|

p

POSCOQ| 2050 EtAZE P2 RUNoZE= QY MI|Z(Mini Mil) =9 3 &, 3382z
= QIZE FAHANESHOZ T[S SHZ o HIIMOZE= 20258 7|1&E =29 HA
I YYUHIES 15%01M 30%7HX| 2HCHSE, 2026E7EK| ZAHEAO 2502tEa Y HI|2 &8,
2027EHX| ZYHEL LS #29 M2 =8 S 5002UE #22 MI|=E M2 X A=o|ct.

POSCOS| 20504 EtasE ZEH

20172019 2030 2040 2050
78.8 mtCO, (Scopel&2) a10% A50% Net-zero
TEEE—

g 7|12
(Blast Furnace) (Electric Arc Furnace)

ol My

Xt&: POSCOEY A
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IWIHORE POSCOT SAHOR JHLSOl RSHRUT Jjuro] 2ARRUKHI|E HREX'S S &
ABYS DAY HEOIC 20241 HyREX T AH| HBS AZIO2 2030:HK| £ABAHE Tl
Merg @t=otn, Ol Eglt BYO| 2 SUES 238 OIFOICE Ol Sof 20507 THE

=
2 7|1Z 128 05 +ANNEE DN 3HOR HASYS THICHE SHS XD AU,

of CfIt

t

POSCO7t g6t U= FASRAMET|EQ! HyREXES SHAI MH|QI SHIZ HHAI0| Q0| CHE HUAIS
1 XFO|FO| QUC} XY SSAB, ArcelorMittale H|Z3H 819 HUAISE L HMAUIIAE SIQUHE M= ALD
E(Shaft) St 20| L& +AE 216t YAQ| SALHRINE TS LS QT 7G| O] AFZE
StpiggAozs HAMEZ oS foiNe S71d SEE Ao nFEQ HYME mf-Mdst F L™
ot J7|9] TITtt AHO 2 Jiatt Hall(Pellet)2 YIEA| AFOHOF SiCt SHX|T 2 F2 R, O|F
Ol Al Xt ZHmagnetite, Fe304), M&EZhematite, Fe203)2 2 MAME|=h| Ol ™ AMAH HEAM AFET
Of 30%01 =ufstl LIHX| & 70%E AIX[She Lt HEM(LAEY, goethite, FeOOH)2 AfZESHRZ
L0 AFBSHY| O-CH= THRO| QUCt ot HEIZ Miske atEolN Jt8 ME|7t FIt2 ERdhy| o
H

A
2 M0 7HFH0| =2 50 gt

o Mo
c

Mo o
k=]

re
ot

10

I.

[
P

., POSCO7t IHaEQl A2l RS2tz g4 12
OH

tAT} BIE OhEo] BAME S0
Sl J12 Ao HEA 2

o
A BHBIS0| M2 HAOBIN BHelire e
{EHO17| Ti20| WA F AEfol Ut HYMS MR AR 4 QUCHs
L ES QESINIRE SN 90% HE PE NPSAMOR)S MIIZ(EAF) LA HIIS
(ESFIOIA 27t SHelnt 80| OIZX|7| UH20| £+80| &CHe ME ZMolch T3t Mg o
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0 1 K &
09 qu
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=2o=1— o1

Main forms of iron ore:

a. Direct shipping ores — >58%
iron ore is mined, crushed
and screened before shipping

Concentrate

- Fines — must be sintered
before feeding into a blast ‘
furnace

- Lump — can be fed directly to

the blast furnace but global @ % Y e ] a5 B

supplies are diminishing

Lump

b. Concentrates— Loweriron
content ore is crushed and
ground to separate iron from
silica producing high purity
product such as Black Iron’s

‘ Pellets

- Concentrate can be sintered
but is more typically
pelletized

Xt2: Black Iron



HYREXS StelZo| EXI0f SPOME AFZESIIZ BOt AHO| ATt 44t MM B5 Al B4
S0| Yoo BRB0| TS XSHO2 BFH0F BTt POSCO2| HFO| T2
ofo| BI8EE T2 GIYE D20l A4 BAUIAZS Sof BT, RSBAZE

AT Y2 g G222 O|R0{Y 242fo| 37| 82 M4 It RS S8 2% M2
A

ohD, H137| SHRETH OfLIZH BROIME JHHO| JHs6t7] T2 900°C Ofstel BeivtA XQ Gtoze
SE6h BYS0| JHSOITE WDl AHESAZE T B2 0|20(H SHREOJN FTle BeitA
of ¥Zot Uz MMl 22 HofoHof ok| WR0| BRI AR LIt Xfokel?| 4194 1000°C Of
A 20| BaITtA F200| BRI

[=]
|

POSCOS RESHIZ J|gto] H12Ha A0l FINEX(O|UA)BHES AHHEO2 JHLsH S ZaH
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>>> SXIH $ASIHEI|E ‘HyREX
g s

POSCO7t S9! HyREX 7|&2 X ofiQ] EZALEO|
INLEQ! AFLE(Shaft) SHl20t H|msl 350| £F6t0 ™
Heo Zast Wl(Pellet)thil 320| S5£3 2&(Fine) A
Efo| gt MM OU=E AT 4 UCH= HFO| T
Est 80| =11 22U 2% Ko7} Bolgithe M &
HO|C}), POSCOE {s=HRE 7|do| *etE XA
FINEX(ILO|LIA)ZHS XK 2 JHbs SIXf AH| 27|17t
A8 Jts 30| Al 018 S YUTAIZ HEo|Tt 2024
H HyREX MU M| X3S AZe=Z 2030497tX| 5
ABRINE J|s LS 2tE6tD, O|F Iynt Yo of
72 SHEE X3Y of|Holct. O|F Sl 2050E7HK|
HANMOZ J|& N2E RF FALANEZ wHs 2
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(&I, IFRS ¢&) 2021 2022 2023F 2024F 2025F
UIE=pl 76332 84750 80350 85895 90,613
Feoly 9,238 4,850 4,552 6,156 6,743
EBITDA 12,818 8,544 8392 10519 11,562
Ai=ole 9,416 4014 4,017 5918 6,421
=0/ 7,196 3,560 3,091 4,554 4,940
X|uhzFX|&e=0(9 6,617 3,144 2,646 3,898 4,229
EPS(&) 75,897 36,457 31290 46,095 50,009

BUE(%,YoY) 313.0 -52.0 -14.2 473 8.5
PER(HH) 3.6 7.6 19.3 13.1 12.1
PBR(tH) 0.47 0.45 0.94 0.89 0.84
EV/EBITDA(HH) 25 4.1 7.6 6.4 5.9
SLOIAE(%) 12.1 5.7 5.7 7.2 7.4
ROE(%) 14.0 6.1 49 7.0 7.1
=X ZHIE(%) 73 10.4 12.4 15.1 16.0
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TR0 B9k HolY)  THRAEE (E91: 4o
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128 3, IFRS ¢1F 2021A 2022A 2023F 2024F 2025F 128 3, IFRS ¢ 2021A 2022A 2023F 2024F 2025F
JUiE=Sl] 76,332 84,750 80,350 85,895 90,613 KSR 46,622 47,649 42814 43321 45,636 (NT}
OHER7t 64,451 77,101 72984 76,729 80,695 sig o sig-dxpt 4,775 8,053 4,641 3,381 4,193 —
ITEELT] 11,881 7,649 7366 9,165 97918 CHI| 38R 13,777 11,011 11,011 11011 11011 [HO
THEH| 2,643 2799 2815 3,010 3,176 OHESAHR 2 J[ErR 11,771 11557 11,059 11,822 12,471 olx
Ioly 9,238 4,850 4,552 6,156 6,743 T OXpAE 15,215 15,472 14,547 155551 16,405 .“
EBITDA 12,818 8,544 8,392 10519 11,562 J|EFRSRIt 1,084.0 1,556.0 1,556.0 1,556.0 1,556.0 r‘-
AL 178.0 -835.7 -534.2 -237.6 -3218 HIRSXHt 44,850 50,757 55,721 60,301 64,405 ‘
O|Xt==2) 292 247 438 402 425 EXERRLE 7,079 8,006 8810 9,753 10,677
O|XH|& 440 607 1,022 1,066 1,155 SRRt 29,597 31,781 36,567 40,742 44,382
Qzkato| 1,378 2,988 814 0 0 R INEN 4,166 4,838 4,212 3,675 3,214
QlerEaA 1,540 3,475 1,051 0 0 J|EHH|R-SXHE 4,008 6,132 6,132 6,131 6,132
35 L AP IgEY 650 676 455 594 575 XHESH| 91,472 98,407 98,535 103,621 110,041
7|E} -162 -665 -168 -168 -167 [ 21,084 23,188 22,902 23,263 23,570
HRINXHE0[ 9,416 4,014 4,017 5918 6,421 OHURHF S 7 EHKHS 8811 9,368 9,081 9442 9,750
HoHIR 2,220 454 926 1,364 1,480 1288y 9,031.7 120767 120767 120767 120767
HEZA 2! 7,196 3560 3,091 4554 4,940 JEIR S LAY 3241 1,743 1,744 1,744 1,743
F71=019) 7,196 3,560 3,091 4,554 4,940 HIRSEMH 15,583 16,961 14,961 15961 17,961
XHi=20(2! 6,617 3,144 2,646 3,898 4,229 == 13513.1 13,0708 110708 12,0708 14,0708
BUs U 2 (%) 7|EHIRS A 2,070 3,890 3,890 3,890 3,890
= 52A8 32.1 11.0 -5.2 6.9 55 SAHSA 36,667 40,149 37,863 39,224 41531
geoly zAE 2844 -475 -6.1 35.2 9.5 LN 50,427 52,512 54,482 57,552 60,952
EBITDA 34 1128 -333 -1.8 253 9.9 23 482 482 482 482 482
X|uiFF20/ 2 313.0 -525 -15.8 473 8.5 Ir2dolg 1,388 1,401 1,401 1,401 1,401
EPS B2E 313.0 -520 -14.2 473 8.5 J|EmXtE -2,496 -1,886 -1,886 -1,886 -1,886
OHEE0[2UE(%) 15.6 9.0 9.2 10.7 10.9 J|EFEZEOIH K -679 -450 =216 18 252
SAOIAUE(%) 12.1 5.7 5.7 7.2 7.4 ooz 51,533 52,965 54,701 57,537 60,704
EBITDA Margin(%) 16.8 10.1 10.4 12.2 12.8 HIX|HHX 2 4,378 5745 6,190 6,846 7,557
X|dHzr32=01 2 E(%) 8.7 3.7 33 45 4.7 X2 EH| 54,805 58,257 60,672 64,397 68,509
sigseng (B9 Hofe)  EXX(E (Er91: 2, B, %)
12@ 3, IFRS ¢ 2021A 2022A 2023F 2024F 2025F 128 3, IFRS ¢l 2021A 2022A 2023F 2024F 2025F
IUeE s E 6,259 6,187 10,190 9,342 10,566 FEXE(E)
F71=01Y 7,196 35560 3,091 4,554 4,940 EPS 75,897 36,457 31,290 46,095 50,009
Hsae=go| It 6,095 5289 6,715 7,617 8274 BPS 578,383 620,922 644,210 680,510 720,724
[T T2 3,135 3,205 3,214 3,826 4,359 CFPS 152,444 102,611 115,949 143,907 156,249
SUR T2 444 489 626 537 461 DPS 17,000 12,000 12,000 14,000 14,000
X2y -748 =703 -455 -594 =575 27 Hfi=~=(HH)
J|et 3,264 2,298 3,330 3,848 4,029 PER 3.6 7.6 19.3 13.1 12.1
FAHSS AR S 2 -7,071 -335 1,137 -1557 -1,196 PER(X|11) 5.4 8.7 24.4
OHESAHR ST [ERHRQIZA -1,565 547 499 =763 -649 PER(Z[X) 3.2 5.8 8.5
THIOXpaEOZE A -6,050 -416 925 -1,004 -854 PBR 0.47 0.45 0.94 0.89 0.84
OHURN R LY (BRI St 1,402 142 -287 361 307 PBR(Z|11) 0.71 0.51 1.19
J|E} -858 -608 0 =151 0 PBR(ZIX) 0.42 0.34 0.41
JEZEE 39 -2,327 =753 -1,272 -1,452 PSR 0.31 0.28 0.63 0.59 0.56
EXE 358 =-5,584 -4,220 -9,671 -9,671 =9,671 PCFR 1.8 2.7 5.2 4.2 3.9
[EXHL| FS -3,080 -4,928 -8,000 -8,000 -8,000 EV/EBITDA 25 4.1 7.6 6.4 5.9
FARR| THE 0 1 0 0 0 ZQHIS(%)
S| =FE -422 -485 0 0 0 HIEEEH %, 283 23) 17.9 25.6 295 233 215
EXIXpAOIAASTT =511 =251 =349 -349 -349 HEUE(% 2EF32) 6.2 43 20 2.4 2.4
C IS8R HIENE ) -1,798 2,765 0 0 0 ROA 8.4 38 3.1 45 4.6
JIEt 2270 -13220 -13220 -13220 -13220 ROE 14.0 6.1 49 7.0 7.1
NPEs HISE =769 1,319 -2553 447 1,295 ROIC 14.2 7.3 6.1 7.7 7.9
el SIHLA) 310 2,180 -2,000 1,000 2,000 TESVRIIrSE= 73 73 7.1 75 75
23 A2z B71E) 0 0 0 0 0 THOxR s g 6.3 5.5 5.4 5.7 5.7
X2 |FAR R S) -117 0 0 0 0 e LTS 669 689 624 609 606
L= = -1,311 -1,218 -910 =911 -1,062 B2 7.3 10.4 12.4 15.1 16.0
7|E} 349 357 357 358 357 O[XtE-tig 210 8.0 45 58 5.8
JEfSIZEE 113 -9 -1,379 -1,378 -1,378 X3 22,545 25,148 23,148 24,148 26,148
g A sigdRrtel =57t 20 3,278 -3,412 -1,260 812 =3 3,993 6,083 7,495 9,755 10,943
pESE R e =SNG 4,756 4,776 8,053 4,641 3,381 NOPLAT 12,818 8,544 8,392 10,519 11,562
J|Ysig W dggRRt 4,776 8,053 4,641 3,381 4,193 FCF -80 1,832 480 -458 812
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ATl FHTI|E 3™ Net Zero Hg02 FA&E

Ot A S A M2 LM A SXE M|
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>>> AMIHE H7|2 '6t0|RE(Hy-Cube)’

VS

1T A 2= 20209 7t80] SHEUE G

MI|Z2E 20243 18| MItSSH HZ 1002HE AHAHK|

HE F=6t O ‘Premelting ®7|2

MI|2 422 N2 M1t gEste YAE &
A

Al
/4o =8¢ A=lolct 2EAHREl=

7|20 eE B =g =0
‘g8 ZFIM| Vst ME2 JHgel HI|Z(Hy-Arc) 7|

£O|C}, HMCHMEE 2030E7HX| Hy-CubeE 4&345t1,
X N20|M Ykl Og T H7|=201M

Mots Y7IES HEoks AS SHZ ok AUt

(A, IFRS ¢&) 2021 2022 2023F 2024F 2025F
o= 22,850 27,341 27338 28514 28772
Fdo|y 2,448 1616 1,533 1,667 1,687
EBITDA 4,039 3,205 3,111 3213 3218
Hzole 2,149 1,349 1,229 1,428 1,503
20|92 1,505 1,038 922 1,071 1,127
XX 2801 1,461 1,018 950 1,098 1,155
EPS(®) 10,951 7,625 7.116 8,230 8,656

BUE(%,YoY) =5} -30.4 -6.7 15.7 5.2
PER(HH) 37 40 55 47 45
PBR(tH) 0.31 0.22 0.27 0.25 0.24
EV/EBITDA(HH) 40 43 41 3.6 3.2
SU0IAE(%) 10.7 5.9 5.6 5.8 5.9
ROE(%) 8.5 5.6 5.0 5.5 5.5
=Xt SHI2(%) 56.9 47.9 38.3 313 232

Atz 9123 2MA



ITZEAOIHIALA (Tl ddg) THEAEHE (Tl delg)
128 Z4 IFRS ¢E 2021A 2022A 2023F 2024F 2025F 129 3t IFRS ¢13 2021A 2022A 2023F 2024F 2025F
o=y 22,850 27,341 27,338 28514 28772 QS 12,776 13,191 13,733 13,762 13,796
WiE=Shy 19,326 24,507 24,553 25563 25,788 s U HIHXRE 1381 1,699 2242 1865 1811
=50l 3524 2834 2785 2951 2983 TSR 1,258 1485 1,485 1,485 1,485
THEH| 1076 1217 1252 1285 1,297 OHEXHA S 7IEm 3226 2718 2718 2835 2861
Jeo|y 2,448 1616 1533 1667 1,687 THIXHA 6,730 6,704 6,704 6,992 7,055
EBITDA 4039 3205 3,111 3213 3218 JIELR B 181.0 5850 584.0 5850 584.0
FeelE -298 -268 -304 -239 -184 H[ QSR 24266 23,610 22,820 22241 21,675
O|Xt==2 19 44 64 58 57 SEXERFAH 1902 1815 1,892 1970 2,047
O|XHH| & 304 356 427 371 314 SRR 19,251 18,755 17,941 17,331 16,730
QBHEt0|Y 200 288 81 0 0 FERpL 1365 1328 1,275 1,228 1,186
QetataM 169 430 96 0 0 J|EHIR SRt 1,748 1,712 1,712 1,712 1,712
& % BAHVIYEY 3 12 12 12 12 NN 37,042 36,801 36,554 36,003 35,471
7|Et -47 174 62 62 61 s 7,467 8,119 8119 8167 8177
SR P ESLE 2,149 1349 1229 1,428 1503 AT X 7|EFHS 3914 3383 3383 3431 3441
Bl 644 310 307 357 376 HII38RM 3,142.4 42256 42256 42256 4,2256
HEArd 229 1505 1,038 922 1,071 1,127 JIELR SR 411 510 510 510 510
g7|20[9| 1505 1,038 922 1,071 1,127 HSSE 11,315 9553 8553 7,053 5,553
X|dHZEFEa01 1,461 1,018 950 1,098 1,155 1288 9,893.8 8,120.2 7,120.2 5,620.2 4,120.2
S8 U M (%) J|EHHIQEEAY 1421 1433 1433 1433 1433
=Y 328 26.8 19.7 0.0 43 0.9 SxSA 18,782 17,672 16,672 15220 13,730
Io|e s&E 32519 -340 -5.1 8.7 1.2 X|HiX] 17,869 18,714 19,494 20,423 21,409
EBITDA 328 1445 -206  -29 33 0.2 P 667 667 667 667 667
X|HiF=F20l 5YE ™ -303 -67 15.6 5.2 r2dog 3906 3906 3906 3906 3,906
EPS S8 s -304 67 15.7 5.2 7|EtRHE 112 -112 =112 =112 =112
OHEE012UE(%) 154 104 10.2 103 10.4 J|EHELZ A0 H 1,049 879 842 804 766
S0 E(%) 10.7 5.9 5.6 5.8 5.9 o|2dAZ 12,359 13,374 14,192 15,158 16,182
EBITDA Margin(%) 17.7 1.7 114 113 11.2 HIX|HHX] & 392 415 387 359 332
X[ 3= 2=0|UE(%) 6.4 3.7 35 3.9 40 A2 EH 18,260 19,129 19,881 20,783 21,741
IgoEH (T A e) ENONE:S (T &, %, Hh)
128 AL IFRS S& 2021A 2022A 2023F 2024F 2025F 12¢ 3L IFRS 913 2021A 2022A 2023F 2024F 2025F
GBS WISE 2,003 2180 2772 2531 2852 E3=pyp=A0))
gIlz01Y 1,505 1,038 922 1,071 1,127 EPS 10951 7,625 7,116 8230 8,656
HRIg=e ot 2597 2531 2483 2450 2,399 BPS 133,901 140,235 146,083 153,046 160,434
[EXAI 2] 1531 1531 1525 1,499 1,490 CFPS 30,739 26,747 25513 26,385 26,426
FHXAZIH2HH| 61 57 53 47 42 DPS 1,000 1,000 1,000 1,000 1,000
X|eHyoreel -44 -12 0 0 0 714 =~{th)
J|E} 1,049 955 905 904 867 PER 37 40 5.5 47 45
HASER AR RS2 -1,726  -738 1 -358 -78 PER(%|1) 5.8 6.2 5.4
OHEMBELTIERHEeY4  -589 480 0o -7 -26 PER(%|X) 3.4 37 40
XHXHAROI A -1977  -258 1 -288 -63 PBR 031 022 027 025 024
UM P EHHROISIE 1,025  -555 0 48 10 PBR(%|1) 047 034 026
7|} -185  -405 0 -1 1 PBR(%|X) 028 020 0.0
JErH3TE -373  -651 -634 632 -596 PSR 024 015 019 018 0.18
EXgs H3sE -663 -1395 -1037 -1215 -1215 PCFR 13 1.1 1.5 15 15
QHXtAtO| XS -904 -1021 -711 -889 -889 EV/EBITDA 40 43 4. 3.6 32
SRR K& 16 21 0 0 0 FRHIE(%)
BRI &HE -78 -6 0 0 0 A EH %, 2EF,313) 8.7 12.7 143 12.3 1.7
CONINESSRIEN C))| 56 87 -77 -77 -77 S0 E(% 2EF 33) 2.4 33 2.8 2.8 28
Ei=s NS R EN )] 362 -227 0 0 0 ROA 42 28 25 3.0 3.2
7|E} -115  -249 =249  -249  -249 ROE 85 5.6 5.0 5.5 5.5
HPes p3sE -887  -469 -1044 -1544 1544 ROIC 7.1 40 42 47 48
XFel SIHEA -821  -424 -1000 -1500 -1500 ExHESHE 7.9 9.2 10.1 10.3 10.1
TR, KH2Yoizel 3712 0 0 0 0 0 N InPAESE-IESE=d 40 41 4.1 42 4.1
2 |FAXHEFHS) 0 0 0 0 0 SxHH & 1029 924 839 732 632
== -67  -132 -132 -132 -132 =XA3HIE 569 479 383 313 232
et 1 87 88 88 88 O|XtE 4t & 543) 8.1 45 3.6 45 5.4
eI E 11 2 -148 -148 -148 X2 13036 12346 11346 9846 8346
3 U dSYIRe] =57t 464 318 543 -376 -55 =Xz 10397 9,162 7,619 6,495 5050
I|xHZ Y SRR 917 1381 1699 2,242 1865 NOPLAT 4039 3205 3,111 3213 3218
I|UHZ Y IR 1381 1,699 2242 1865 1811 FCF 838 941 2,017 1550 1,829
& 71233 MK




Ml

RO

fr
<
wd

b

240l C7te

I

AX|AR

o 2 ZAEMXIRE DAl 2IMXIMET AMEE £ Qe X2 U HE2EE 22 AUOLL, YA O3 Heo|Lt ATYE 2X
& 4 90, £ 200] 90| WA + UsLict
o 2 ZANEMIZE RII5HE EXE Bt HEXNSS SHOZ YA TH0|H HIZEE HOXE2N, RIISHS 57, 35, Of
Ofo] &0t & S0 2ot oAEYS MEOZ EXIXt XpAlo| Tt XS0 O|20{X0F tH, YAls 2 Xtz W0 2
StO] WXl UKl FXrHP| ZALtol| THEHo] ofbet MAT X|X| fol HE 2HoN SHE A & == SLIChH
o 2 XAt BMXIRE FTOZ 28, EX|, MA|, HIZE, HE, WA HY Mot SO WHOZ NIHUE Hdlste F0ls o
RO 2I5t0] TI-HAA MAS X[H| ELICh
EXto|lA HELHS
. SE D&%
529 W sxiod  sEmt ZE ﬁi i?ﬂr 529 9 Sxo st ;:3 g i?ﬂr
AF O CHH| A Oy el
POSCO __ -
son 2021710718 Buy(Maintain) 4400008 N -29.45 2727 WO 2021-10-18 Buy(Maintain) 70,0008 6748 -35.20 3321
(005490) 2021-10-26 Buy(Maintain) 440,000 6748 -34.22 -2727  (004020) 2021-10-29 Buy(Maintain) 70,0008 6748 -39.81 -3321
2021-12-01 Buy(Maintain) 440,000% 68 -3439 -27.27 2021-12-06 Buy(Maintain) 70,0008 6748 -39.68 -3321
2021-12-06 Buy(Maintain) 440,000% 6 -34.45 -27.27 2022-01-06 Buy(Maintain) 70,0008 6748 -39.38 -33.21
2021-12-13 Buy(Maintain) 440,000% 68 -34.80 -27.27 2022-01-28 Buy(Maintain) 57,0008 6748 -29.57 -24.65
2022-01-06 Buy(Maintain) 440,000% 68 -3490 -27.27 2022-04-21 Buy(Maintain) 57,0008 674 -29.14 -21.84
2022-02-03 Buy(Maintain) 440,000% 68 -35.25 -27.27 2022-04-27 Buy(Maintain) 57,0008 6748 -2850 -21.84
2022-03-02 Buy(Maintain) 440,000% 68 -3507 -27.27 2022-06-14 Buy(Maintain) 62,0008 6748 -4523 -38.95
2022-04-21 Buy(Maintain) 440,000% 68 -33.11 -32.05 2022-07-05 Buy(Maintain) 54,0008 6748 -39.81 -37.50
2022-04-26 Buy(Maintain) 440,000% 6M¥ -34.73 -32.05 2022-07-27 Buy(Maintain) 54,0008 674 -40.08 -32.22
2022-06-14 Buy(Maintain) 440,0008 68 -37.41 -32.05 2022-10-20 Buy(Maintain) 46,0008 6742 -33.08 -26.63
2022-07-05 Buy(Maintain) 370,0008 642 -38.16 -3554 2022-11-23 Buy(Maintain) 46,0008 6748 -31.01 2543
2022-07-22 Buy(Maintain) 370,000% ¥ -35.94 -29.86 2023-01-09 Buy(Maintain) 46,0008 6748 -29.63 -22.39
2022-08-16 Buy(Maintain) 370,000% 6 -3555 -29.86 2023-02-01 Buy(Maintain) 46,0008 674 -27.61 -16.74
2022-10-20 Buy(Maintain) 350,0008 6% -28.74 -28.00 2023-04-12 Buy(Maintain) 46,0008 6748 -27.28 -16.74
2022-10-25 Buy(Maintain) 350,0008 6M¥ -2370 -15.86 2023-04-27 Buy(Maintain) 46,0008 6748 -2332 -19.02
2022-11-23 Buy(Maintain) 400,000% ¥ -2838 -24.75 2023-05-30 Buy(Maintain) 46,0008 674 -2532 -19.02
2023-01-09 Buy(Maintain) 400,0008 6% -27.01 -2150 2023-07-14 Buy(Maintain) 46,0008 6748 -25.48 —-19.02
2023-01-30 Buy(Maintain) 400,000% 648 -22.14 -0.38 2023-07-27 Buy(Maintain) 46,0008 6748 -23.79 -14.13
2023-04-12 Buy(Maintain) 500,000% 6 -19.63 -15.30 2023-09-19 Buy(Maintain) 53,0008 674%
2023-04-28 Buy(Maintain) 500,000% 6M¥ -2386 -15.30
2023-05-30 Buy(Maintain) 500,0008 68 -22.84 -13.70
2023-07-14 Buy(Maintain) 540,000% &M -1579 -11.48
2023-07-18 Buy(Maintain) 630,000% 68 -1429 190
2023-07-25 OUIPErOM 230 ho0s eaE 2033 ~9.86
(Downgrade)
2023-09-19 QWSO 56 00gt aHe
(Maintain)
R 2PFIE J|EOZ 1288 MEGUS
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EXfolA U HEI|E
1 HEIIE(6ME) oqE HEIIE(6ME)
Buy(dH=) AIETHE] +20% Ol 7t &5 oy Overweight (HIZ%fCH) AIRCHH] +10% O|4F &np4=2| of 4

Outperform(A| &2 & 43)

Marketperform(A| &2 &)

Underperform(A| &2l & ©}3|
Sell(CHE)

AIETHE] +10 ~ +20% F7t 45 o4
AIETHE] +10 ~-10% 7t ¥& o4
AIZTHE] =10 ~ -20% 37t St2h of4t
AIZCHY| -20% Olst It o2t ofj 4t

Neutral (5&)
Underweight (H|&Z2)

AIRTHH| +10 ~-10% HS o4
AlIZCHE| —10% Of4 Zntst2f ofl4

EXtsa Hlg &4 (2022/07/01~2023/06/30)

o

54

Oj =

95.21%

4.79%

0.00%




