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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 9,691 11,226 11,722 12,166 12,643 

 ( ) 220 245 349 418 440 

 (%) 2.3 2.2 3.0 3.4 3.5 

 ( ) 815 40 162 273 299 

EPS ( ) 8,961 386 1,544 2,610 2,859 

ROE (%) 25.6 1.0 3.9 6.3 6.6 

P/E ( ) 3.4 72.9 14.9 8.6 7.9 

(%) 1M 6M 12M 

 -5.5 1.6 -18.3 

 -4.0 5.7 -22.8 
 

P/B ( ) 0.8 0.7 0.6 0.5 0.5 

 (%) 3.9 1.5 1.9 1.9 1.9 

: K-IFRS  ,     

: GS ,   
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4Q23 Preview 

GS  4Q23   29,735 (YoY +3%),  790 (YoY -

7%)     . 
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 3,638 (YoY +7%),  64 (YoY +59%) . 
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 1,282 (YoY +5%),  270 (YoY -12%) . 
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     (OP YoY -100 ),   

   (OP YoY +100 )    .  

     . 

       MSD%    

   .   4       12MF PER 

9   .        . 

 . 

 

 1. GS     ( ) 
 2020  2021  2022  2023F 2024F 2025F 

 8,862  9,723  11,235  11,722  12,166  12,643  

 6,972  7,211  7,780  8,292  8,752  9,230  

 1,274  1,215  1,322  1,453  1,558  1,606  

 166  216  369  475  442  418  

  620  1,239  1,134  1,116  1,102  

 451  462  524  368  299  288  

 253  215  243  349  418  440  

 229  214  219  211  227  248  

 32  22  22  28  35  37  

 (17) 3  71  103  91  83  

  67  143  109  108  107  

 9  (92) (211) (102) (42) (35) 

 201  910  77  245  375  411  

 155  803  49  168  278  304  

 168  815  40  162  273  299  

(%) 2.8  2.2  2.2  3.0  3.4  3.5  

 3.3  3.0  2.8  2.5  2.6  2.7  

 2.5  1.8  1.6  1.9  2.2  2.3  

 (10.5) 1.6  19.1  21.7  20.5  19.8  

  10.8  11.5  9.6  9.6  9.7  

 (YoY %) (1.6) 9.7  15.5  4.3  3.8  3.9  

 1.7  3.4  7.9  6.6  5.6  5.5  

 (13.7) (4.7) 8.9  9.9  7.2  3.1  

 (45.7) 30.2  70.9  28.6  (7.0) (5.4) 

   100.0  (8.5) (1.6) (1.2) 

 (YoY %) 5.7  (14.9) 12.8  44.1  19.6  5.2  

 (YoY %) 26.5  384.0  (95.0) 300.2  69.1  9.5  

: GS ,   
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 2. GS     ( ) 
 1Q23 2Q23 3Q23 4Q23F 2023   1Q24F 2Q24F 3Q24F 4Q24F 2024  

 2,700  2,958  3,090  2,974  11,722  2,811  3,080  3,221  3,054  12,166  

 1,867  2,092  2,221  2,112  8,292  1,969  2,196  2,339  2,248  8,752  

 341  357  390  364  1,453  366  379  427  385  1,558  

 97  124  126  128  475  103  132  101  106  442  

 290  286  260  298  1,134  294  297  277  247  1,116  

 105  99  93  71  368  79  76  76  68  299  

 47  97  127  79  349  71  114  138  95  418  

 23  65  78  45  211  24  69  83  50  227  

 4  4  13  6  28  7  5  15  7  35  

 21  22  33  27  103  22  23  25  20  91  

 32  27  21  29  109  28  26  24  30  108  

 (33) (22) (19) (28) (102) (10) (10) (10) (12) (42) 

 29  67  100  49  245  47  82  112  134  375  

 18  54  72  24  168  35  61  83  99  278  

 17  52  68  24  162  34  60  82  97  273  

(%) 1.7  3.3  4.1  2.7  3.0  2.5  3.7  4.3  3.1  3.4  

 1.2  3.1  3.5  2.1  2.5  1.2  3.2  3.6  2.2  2.6  

 1.3  1.2  3.4  1.8  1.9  2.0  1.4  3.6  1.8  2.2  

 22.0  17.7  26.1  21.0  21.7  21.6  17.4  25.1  19.0  20.5  

 10.9  9.5  8.2  9.7  9.6  9.4  8.9  8.6  12.0  9.6  

 (YoY %) 4.9  5.0  4.5  2.9  4.3  4.1  4.1  4.2  2.7  3.8  

 6.3  7.1  6.6  6.3  6.6  5.5  5.0  5.3  6.4  5.6  

 7.7  14.1  10.6  7.2  9.9  7.2  6.0  9.5  5.9  7.2  

 58.5  51.1  20.6  5.3  28.6  6.0  7.0  (20.0) (17.4) (7.0) 

 (4.0) (12.5) (10.2) (7.0) (8.5) 1.4  3.7  6.8  (17.0) (1.6) 

(YoY %) 109.7  105.0  44.6  (7.4) 44.1  52.5  17.4  9.0  20.0  19.6  

 (YoY %) 76.3  4.8  67.8   300.2  106.8  14.3  19.8  297.5  69.1  

: GS ,   

 

 3. GS  Valuation Table ( ) 

   

12MF EPS 2,610   

Target PER( ) 12    30%   

 ( ) 32,599    

 ( ) 33,000   

  22,550   

 (%) 46.3    

:   
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  ( ) 
(%) 

 

 
 ( )  

GS  (007070) 

2023.11.28  33,000 - - 

2021.06.03     - - 

     

     

     

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

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

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        

 

Compliance Notice 

-     GS  ( )     (LP)   . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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