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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 6,137 7,107 8,106 9,431 10,438 

 ( ) 595 580 502 780 996 

 (%) 9.7 8.2 6.2 8.3 9.5 

 ( ) 1,392 1,353 -676 537 689 

EPS ( ) 3,132 3,037 -1,520 1,206 1,550 

ROE (%) 17.1 13.5 -6.7 5.2 6.3 

P/E ( ) 35.9 17.5 - 49.1 38.2 

(%) 1M 6M 12M 

 -3.1 16.8 -6.9 

 -6.4 14.8 -13.5 
 

P/B ( ) 5.0 2.4 2.4 2.5 2.3 

 (%) 0.0 0.1 0.1 0.1 0.1 
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4Q23 Review:   

4   2  1,710 (+23% YoY),  1,890 (+109% YoY)  

(  2  2,150 ,  1,520 )  .   

     .      

     .  

 

  1  1,220 (+17% YoY)    3% . 

   3,050 (+12% YoY)   YoY  (1Q: 

1%, 2Q: 4%, 3Q: 8%) .    4,520 (+30% YoY)   

         (+35% YoY)

 .   1  490 (+30% YoY)    4% 

      (-1% YoY)  .  

 

      

4   1  9,820 (+18% YoY)    2% . 

 4,770 (+16% YoY)   .  7,700 (+9% 

YoY, -12% QoQ)  QoQ  .   SM  

      /  QoQ  

350 ,   100   .     

  8.7%  .  8%    

 6 .  1.9    .    

1.4 (  4,600 , SM 2,550 ,  2,270 ,  1,380  

)  PPA  2,700 (  2,520 )  . 

 

 ' ' ,  2%  

24F     80,000  82,000 (24F  P/E 68  

)  . 24F P/E 49 , 25F 38   .    

  .          

    . 4    YoY  12%  

         .   

      .     

      .    

  24   8.3%    .  
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 1.      ( ) 

  1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023 2024F 2025F 

 1,740  2,040  2,154  2,171  2,190  2,254  2,461  2,526  7,101  8,106  9,431  10,438  

   (% YoY) 5.1% 11.8% 16.1% 23.0% 25.8% 10.5% 14.2% 16.3% 15.7% 14.2% 16.3% 10.7% 

    965  987  1,023  1,122  1,105  1,130  1,179  1,281  3,765  4,096  4,695  5,231  

      1)  515  501  511  582  577  563  583  658  1,896  2,109  2,382  2,662  

      2)  84  89  83  88  79  84  78  83  424  344  324  320  

      3)   366  396  429  452  449  483  517  540  1,445  1,642  1,990  2,249  

    776  1,054  1,131  1,049  1,084  1,124  1,282  1,245  3,336  4,010  4,736  5,207  

      1)  232  481  513  499  511  536  570  556  894  1,725  2,173  2,325  

      2)  229  231  249  213  233  239  259  224  921  922  956  1,030  

      3)  247  231  262  231  235  247  340  347  1,110  971  1,169  1,349  

      4)  68  73  107  107  105  103  112  117  412  355  438  503  

 1,671  1,930  2,021  1,982  2,018  2,091  2,255  2,287  6,537  7,604  8,650  9,442  

    448  472  467  477  482  488  493  498  1,701  1,865  1,962  2,060  

    667  803  872  770  801  843  935  934  2,654  3,112  3,513  3,897  

   /  242  282  289  324  328  340  373  385  924  1,138  1,426  1,578  

    115  120  125  125  123  129  135  142  485  485  529  556  

    150  192  198  205  200  206  225  231  580  746  863  955  

    50  60  69  80  83  86  94  96  192  258  358  397  

 69  111  133  189  172  163  206  239  564  502  780  996  

   (% YoY) -55.7% -35.7% -8.5% 108.7% 149.8% 47.3% 54.6% 26.5% -5.3% -10.9% 55.5% 27.6% 

 4.0% 5.4% 6.2% 8.7% 7.9% 7.2% 8.4% 9.5% 7.9% 6.2% 8.3% 9.5% 

 76  55  28  -836  118  111  142  166  1,363  -676  537  689  

   NPM 4.4% 2.7% 1.3% -38.5% 5.4% 4.9% 5.8% 6.6% 19.2% -8.3% 5.7% 6.6% 

:   

 

 2.     ( ) 

  
     

  
2023 2024F 2023 2024F 2023 2024F 2023 2024F 2023 2024F 

 8,119  9,525  8,106  9,431  0% -1% 8,158  9,391  -1% 0% 

    

 488  720  502  780  3% 8% 477  653  5% 20% 

 287  524  -676  537  - 2% 262  465  - 15% 

 6.0% 7.6% 6.2% 8.3% - - 5.8% 7.0% - - 

 3.5% 5.5% -8.3% 5.7% - - 3.2% 4.9% - - 

:   

 

 3. 4Q23   ( ) 

       

 2,171  2,176  0% 2,215  -2% 

 189  163  16% 152  25% 

 -836  119  - 83  - 

:   
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 4.   

   

24F  ( ) 536    

Target P/E ( ) 68  2019   P/E.         

  ( ) 36,476    

  ( ) 444,999   

 ( ) 82,000   

 ( ) 59,200   

 38.5%   

:   

 

 1. 12MF P/E, OPM  

 

:        P/E  

:   
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 (035720) 

           

 2022 2023F 2024F 2025F   2022 2023F 2024F 2025F 

           

       4,780 5,792 6,549 7,396 

       751 947 1,019 1,078 

       160 168 177 186 

       2,065 2,125 2,142 2,160 

           

       2,652 2,952 2,981 3,011 

 13 4 12 26   885 1,323 1,209 1,132 

 -58 0 0 0   6,022 5,851 5,736 5,663 

 1,304 -1,382 745 958       

 242 115 209 268       

 1,063 -1,497 537 689   1,369 1,863 1,926 1,992 

 0 0 0 0   1,351 2,233 2,242 2,252 

       1,986 2,715 2,744 2,773 

 1,353 -676 537 689       

 -290 -821 0 0   2,825 2,636 2,636 2,636 

       1,019 1,094 1,147 1,202 

 -269 -602 216 277       

 -400 -895 321 412       

 1,162 1,111 1,160 1,341   45 45 45 45 

 225 -568 890 1,005   8,116 8,897 8,897 8,897 

 16.4 13.7 12.3 12.8   3,046 2,344 2,855 3,518 

 8.2 6.2 8.3 9.5       

 19.0 -8.3 5.7 6.6       

           

           

 2022 2023F 2024F 2025F   2022 2023F 2024F 2025F 

       17.5 - 49.1 38.2 

 1,063 -1,497 537 689   20.5 - 24.9 21.6 

 91 665 521 531   2.4 2.4 2.5 2.3 

  378 413 204 187   21.8 22.8 23.1 19.3 

  204 196 175 158   3,037 -1,520 1,206 1,550 

  -491 56 142 186   2,590 -1,871 2,378 2,744 

 -460 1,170 64 81   22,447 22,653 23,800 25,291 

 -69 -185 -19 -19   60 60 60 60 

 ( ) -73 -8 -8 -9   2.5 -1.8 4.9 3.8 

 64 9 10 11   0.1 0.1 0.1 0.1 

 -318 -115 -209 -268   15.8 14.1 16.3 10.7 

       20.0 -4.4 4.4 15.6 

 -439 -850 -90 -110   -2.5 -13.5 55.5 27.6 

 -91 -25 -60 -85   -3.0 - - 28.5 

 255 -451 -26 -27   16.9 15.2 14.8 15.9 

 -1,299 -743 0 0   56.4 49.3 54.7 57.6 

       0.0 0.0 0.0 0.0 

 865 694 9 9   4.6 -6.2 2.1 2.6 

 335 781 0 0   13.5 -6.7 5.2 6.3 

   -23 -26 -26 -26   7.2 9.6 10.1 13.2 

 -765 0 0 0   69.7 80.7 78.9 76.6 

       164.8 132.6 143.0 154.2 

 5,326 4,836 5,792 6,549   -13.6 -20.2 -24.8 -29.3 

 4,836 5,792 6,549 7,396   5.3 4.1 5.9 7.5 
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