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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2020 2021 2022 2023F 2024F 

 ( ) 1,563 2,070 2,755 3,167 3,646 

 ( ) 87 96 142 196 233 

 (%) 5.6 4.6 5.2 6.2 6.4 

 ( ) 59 70 114 155 178 

EPS ( ) 2,809 2,702 4,154 5,647 6,482 

ROE (%) 11.1 7.3 8.0 10.0 10.6 

P/E ( ) 44.0 51.1 23.0 27.1 23.6 

(%) 1M 6M 12M 

 9.1 36.6 21.9 

 6.3 25.8 13.5 
 

P/B ( ) 4.7 2.8 1.8 2.6 2.4 

 (%) 0.6 0.5 1.2 0.7 0.7 

: K-IFRS  ,     

: ,   
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 1. 2Q23    ( ) 

 2Q22 1Q23 
2Q23     

     (%) YoY QoQ 

 630.2 666.0 753.9 753.4 727.5 0.1% 19.6% 13.2% 

 28.7 30.6 52.7 35.8 37.9 47.2% 83.3% 72.3% 

 4.6% 4.6% 7.0% 4.8% 5.2% 2.2%p 2.4%p 2.4%p 

 22.3 39.0 37.8 26.5 28.5 32.6% 69.6% -3.0% 

: , FnGuide,   

 

 2.  ( , ) 

 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2022 2023F 2024F 

 560 630 730 834 666 754 849 899 2,755 3,167 3,646 

YoY growth(%) 56.9% 22.5% 32.0% 29.2% 19.0% 19.6% 16.2% 7.7% 33.0% 15.0% 15.1% 

SI 215 210 218 245 288 232 241 267 745 1,004 1,142 

YoY growth(%) 20.5% 33.6% 24.1% 23.9% 34.1% 10.6% 10.5% 9.1% 13.3% 4.5% 13.8% 

  37.4% 34.6% 33.5% 34.5% 34.8% 32.0% 31.5% 29.4% 27.0% 31.7% 27.5% 

 1.7% 1.8% 1.6% 1.3% 1.2% 1.0% 1.5% 1.4% 1.6% 1.3% 0.8% 

ITO 247 289 361 397 289 348 409 440 1,294 1,486 1,641 

YoY growth(%) 23.7% 16.0% 35.6% 23.6% 16.8% 20.2% 13.4% 11.0% 24.9% 14.8% 10.4% 

  44.2% 45.9% 49.4% 47.6% 43.4% 46.1% 48.2% 49.0% 47.0% 46.9% 45.0% 

 5.7% 4.9% 5.1% 5.5% 4.0% 4.6% 5.0% 6.0% 5.3% 5.0% 4.6% 

SW 103 123 125 149 145 165 172 194 500 707 919 

YoY growth(%) 0.0% 37.1% 39.0% 36.1% 41.4% 34.4% 38.0% 30.1%  41.4% 29.9% 

  18.4% 19.5% 17.1% 17.9% 21.8% 21.9% 20.3% 21.6% 18.2% 22.3% 25.2% 

 3.3% 3.9% 3.4% 5.3% 4.9% 6.0% 5.0% 5.6% 4.0% 5.4% 6.7% 

 37.1 37.9 40.2 42.2 37.0 34.6 44.1 57.8 157.4 173.6 208.8 

 17.4 16.2 20.9 24.8 19.4 19.7 23.8 29.7 79.3 92.5 115.4 

 4.4 3.6 2.4 4.5 3.8 4.3 4.2 3.9 15.0 16.2 21.9 

 10.5 11.1 7.7 8.4 8.5 11.1 11.9 17.1 37.8 48.6 50.8 

 22.4 28.7 33.3 58.0 30.6 52.7 53.4 59.0 142.4 195.7 233.2 

 4.0% 4.6% 4.6% 6.9% 4.6% 7.0% 6.3% 6.6% 5.2% 6.2% 6.4% 

EPS 646.9 812.6 1,164.4 1,612.1 1,158.7 1,421.3 1,466.1 1,724.4 4,236.1 5,770.4 6,619.6 

: ,   

 

 3.      ( ) 

 
   

3Q23F 2023F 2024F 3Q23F 2023F 2024F 3Q23F 2023F 2024F 

      753.4     3,138.3     3,551.6       753.9     3,167.1     3,646.4  0.1% 0.9% 2.7% 

SI      262.2     1,003.5     1,142.3       267.2     1,003.9     1,142.2  1.9% 0.0% 0.0% 

ITO      342.1     1,453.1     1,517.3       347.6     1,485.9     1,640.7  1.6% 2.3% 8.1% 

SW      171.4       707.2       918.6       172.1       707.2       918.6  0.4% 0.0% 0.0% 

        35.8       158.9       180.5         52.7       195.7       233.2  47.3% 23.2% 29.3% 

        26.5       130.5       140.6         39.0       158.2       181.5  46.9% 21.3% 29.1% 

: ,   
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 1. PER    2. EV/EBITDA 

 

 

 

: ,    : ,   

 

 4.    

   

 fwd EPS( ) 6,189.5 fwd 12M EPS 

Target P/E(x) 30.0 21/4    P/E  

( ) 186,000  

( , 23/7/31) 153,000  

(%) 21.6  

:    
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 Q&A 

 

1)    ,       

   ?       

A.     .   6~700   .    

- R&D ,     ,   

  ,   .      

-      ,    ,  

    .       

-  1,2    R&D       

  .        

          

Q. IT      ?    

A. IT  1    .  2   3   .  

-   ITO, SI  , ITO    ,  

    1      .  

- , SI           

   .        

-      ,      

  .         

 

2) IT    3~4,000     , 2  

    ?      

A.        .   . 

-    .       

- ,  PM          

 .   

        

Q.   ,        

?          

A.      ,     

   .        

-      ,   5%     

 .  

- investor day          , 

R&D    .        

-           

  .         .  
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3)     YoY    ?   

A.     .    60%   

70%  ,     60%    . 

-   ,   connectivity  ,  ISA  

    100%      . 

-   , PM   20%   2  20%  . 

-    1~3       , 4

  BEP    .       

-            .   2

      .      

 

4)  3    ,   SW  QoQ  

  3  2   SW    ?   

A. 3  2    .  2,3   SW  

. , YoY    .      

     

Q.   SW          

 ?         

A.    ,      , 

EV9     SW      

- ADAS  SW        25  

50   .        

-   ,     SW   . 

-  10 ,  1~2     .     

       

5) IT    2   ,    

?          

A. IT   2     5~60    .  

  2   ,   5%  , 6%  .  

       

Q.     ?      

A.         .   

-     3    .   

-        .     

-  4          , 

  .        

- 3   4   ,      ,  

   .        
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 (307950) 

  ( )        ( )     

( )      ( )     

 2,070 2,755 3,167 3,646   1,471 1,696 1,773 1,825 

 1,841 2,455 2,798 3,204         

 229 300 369 442         

 133 157 174 209       

 96 142 196 233       

 96 142 196 233   875 924 1,047 1,241 

 1 13 4 0       

           

            

       2,346 2,619 2,820 3,066 

       721 884 949 1,032 

             

           

 71 116 158 182       

       249 245 249 262 

           

 85 134 165 182       

       970 1,129 1,198 1,294 

       1,368 1,478 1,609 1,755 

EBITDA           

FCF           

EBITDA  (%)           

 (%)       8 12 13 17 

  (%)       1,376 1,490 1,622 1,772 

           

  ( )         valuation ( )     

( )           

   220 201 225 242  P/E (x)     

      P/CF (x)     

      P/B (x)     

       EV/EBITDA (x)     

       EPS ( )     

       CFPS ( )     

      BPS ( )     

   ( )      DPS ( )     

 ( )       (%)     

   ( )       (%)     

       (%)     

   -123 281 -230 -268  EBITDA  (%)     

( )       (%)     

( )      EPS  (%)     

 ( )        ( )     

        ( )     

   -56 -63 -10 -28    ( )     

 ( )      ROA (%)     

 ( )      ROE (%)     

        ROIC (%)     

       (%)     

  45 419 -10 -57   (%)     

      /  (%)     

      /  (x)     

: ,   
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  ( ) 
(%) 

 

 
 ( )  

 (307950) 

2023.08.01  186,000 - - 

2023.05.31  156,000 -12.86 1.92 

     

     

     

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

89.09% 7.88% 2.42% 0.61% 

* 2023  06  30    1        

 

Compliance Notice 

-           . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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