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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 3,572 5,014 4,228 4,483 4,622 

 ( ) 264 321 297 336 363 

 (%) 7.4 6.4 7.0 7.5 7.9 

 ( ) 189 144 173 197 217 

EPS ( ) 8,092 6,157 7,392 8,415 9,255 

ROE (%) 4.4 3.2 3.7 4.1 4.3 

P/E ( ) 9.3 9.6 7.0 5.7 5.2 

(%) 1M 6M 12M 

 -7.4 -10.7 -23.2 

 -5.0 -6.0 -26.2 
 

P/B ( ) 0.4 0.3 0.2 0.2 0.2 

 (%) 1.5 2.2 2.5 2.7 2.7 

: K-IFRS  ,     

: ,   
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4Q23 Preview 

 4Q23   11,558 (YoY -27%),  896 (YoY 

+31%)     . 
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 1.     ( ) 

 2020  2021  2022 2023F 2024F 2025F 

 2,273  3,572  5,014  4,228  4,483  4,622  

 6,833  9,122  10,523  10,199  10,708  11,039  

    5,263  6,397  7,023  7,232  7,495  7,675  

    1,446  2,598  2,767  1,936  2,108  2,219  

      605  901  973  1,012  

 136  264  321  297  336  363  

    199  305  379  343  366  371  

    (66) (41) (66) (28) (19) (1) 

      33  21  29  33  

 147  317  247  297  334  363  

 70  189  144  173  197  217  

(YoY %) 4.5  33.5  15.4  (3.1) 5.0  3.1  

    (6.5) 21.5  9.8  3.0  3.6  2.4  

    82.3  79.7  6.5  (30.0) 8.9  5.2  

          49.1  8.0  4.0  

(YoY %) (53.5) 94.6  21.4  (7.4) 13.1  8.1  

    (45.8) 53.5  24.2  (9.3) 6.7  1.4  

          

          (34.2) 33.4  16.5  

(YoY %) (63.8) 169.3  (23.9) 20.2  13.7  10.0  

(%) 2.0  2.9  3.0  2.9  3.1  3.3  

    3.8  4.8  5.4  4.7  4.9  4.8  

    (4.5) (1.6) (2.4) (1.4) (0.9) (0.1) 

      5.4  2.4  2.9  3.3  

: ,   
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 2.     ( ) 

 1Q23 2Q23 3Q23 4Q23F 2023   1Q24F 2Q24F 3Q24F 4Q24F 2024   

 1,098  970  1,004  1,156  4,228  1,191  1,029  1,035  1,228  4,483  

 2,366  2,493  2,538  2,803  10,199  2,542  2,617  2,590  2,959  10,708  

    1,705  1,763  1,716  2,048  7,232  1,782  1,851  1,768  2,094  7,495  

    399  477  567  492  1,936  485  503  545  575  2,108  

    229  220  221  231  901  242  230  245  256  973  

 78  56  74  90  297  91  56  82  107  336  

    95  61  80  107  343  102  66  87  111  366  

    (16) (1) 1  (12) (28) (7) (5) (3) (4) (19) 

    8  5  3  5  21  6  5  8  10  29  

 91  41  87  78  297  91  62  88  93  334  

 57  18  54  44  173  56  33  57  51  197  

(YoY %) 3.7  2.5  (4.8) (10.8) (3.1) 7.4  5.0  2.1  5.6  5.0  

    2.5  0.0  1.6  7.3  3.0  4.5  5.0  3.0  2.3  3.6  

    (32.0) (25.0) (13.8) (44.4) (30.0) 21.6  5.4  (4.0) 17.0  8.9  

      (22.6) (27.4) 49.1 5.6 4.8  10.5  10.9  8.0 

(YoY %) (12.4) (21.9) (19.8) 30.6  (7.4) 17.4  0.5  10.6  19.3  13.1  

    (7.3) (27.9) (17.3) 13.3  (9.3) 7.6  8.2  8.7  3.6  6.7  

              

        (79.2) (72.4) (34.2) (28.1) (4.6) 150.8  103.4  33.4  

(YoY %) (9.4) (60.9) 8.7   20.2  (1.4) 82.1  5.2  15.7 13.7  

(%) 3.3  2.2  2.9  3.2  2.9  3.6  2.1  3.2  3.6  3.1  

    5.6  3.5  4.6  5.2  4.7  5.8  3.6  4.9  5.3  4.9  

    (3.9) (0.2) 0.2  (2.5) (1.4) (1.5) (1.1) (0.5) (0.7) (0.9) 

    3.6  2.4  1.4  2.1  2.4  2.5  2.1  3.2  3.8  2.9  

: ,   

 

 3.  Valuation Table ( ) 

   

12MF EPS 8,412   

Target PER( ) 8    10%  

  68,138    

  70,000   

  48,150   

 (%) 45.4    

:   
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  ( ) 
(%) 

 

 
 ( )  

 (069960) 

2024.01.16  70,000 - - 

2023.10.18  85,000 -39.07 -35.18 

2022.09.19     - - 

2022.08.12  110,000 -43.33 -39.91 

2021.09.16  115,000 -34.57 -24.87 

     

     

       

*  :  ,   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 

-           . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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