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Key data 

Price performance   Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( USD) 43,075 43,653 40,085 41,797 44,450 

 ( USD) 8,425 8,317 6,817 8,344 9,229 

 (%) 19.6 19.1 17.0 20.0 20.8 

 ( USD) 7,071 6,933 6,244 7,793 8,545 

EPS (USD) 3.98 3.95 3.59 4.48 4.91 

ROE (%) 20.8 19.2 17.4 20.2 18.6 

(%) 1M 6M 12M 

 7.6 1.3 3.3 

 3.5 -11.3 -9.0 
 

P/E ( ) 35.3 27.8 31.8 25.5 23.3 

P/B ( ) 5.2 3.7 3.9 3.5 3.1 

: GAAP  ,     

:  , Refinitiv,   
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2Q23 Review 

       

2Q23   11%  99.8   . 

       2.6  .    

     11.5%  2      

.  

 

 15.4    35% ,  15.5%  

.  (  EPS 1.08 )  13.7   . 3Q23 

  0.51 . ABT  51      S&P  

(S&P 500 Dividend Aristocrats Index)  .  

 

      13 (  15  )  . 

3Q23     1  .    

    EPS   4.3~4.5 (   4.1 +

  0.2~0.4 )  .      
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       .   

       .  
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   .       

 .       , 2024   
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 1. 2Q23   ( , %, %p) 

 2Q22 1Q23 
2Q23  

   YoY QoQ 

 11,257 9,747 9,978 9,725 -11.4 2.4 

 2,376 1,509 1,542 2,102 -35.1 2.2 

 (%) 21.1 15.5 15.5 21.6 -5.7 0.0 

 2,018 1,318 1,375 1,353 -31.9 4.3 

: Bloomberg,   

 

 2.    ( , %) 

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

 11,895 11,257 10,410 10,091 9,747 9,978 9,765 10,596 43,653 40,085 41,797 

Medical 3,594 3,785 3,615 3,750 3,900 4,295 4,184 4,860 14,744 17,239 18,399 

            

            

            

            

            

            

            

Dx 5,257 4,294 3,671 3,305 2,688 2,317 2,108 2,344 16,527 9,456 9,581 

            

            

            

            

Nutrition 1,894 1,953 1,795 1,817 1,967 2,076 2,107 2,139 7,459 8,289 8,518 

EPD            

 2,912 2,376 1,770 1,304 1,509 1,542 1,704 2,061 8,317 6,817 8,344 

 2,447 2,018 1,435 1,033 1,318 1,375 1,624 1,927 6,933 6,244 7,793 

  (%) 14% 10% -5% -12% -18% -11% -6% 5% 1% -8% 4% 

Medical 8% 3% 0% 0% 9% 13% 16% 30% 3% 17% 7% 

            

            

            

            

            

            

            

Dx 31% 32% -6% -26% -49% -46% -43% -29% 6% -43% 1% 

            

            

            

            

Nutrition -7% -7% -15% -11% 4% 6% 17% 18% -10% 11% 3% 

EPD 7% 4% 5% 1% 4% 5% 3% 3% 4% 4% 4% 

            

            

: Bloomberg,   
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 1.      2.     
 

 

 

: ABT,    : ABT,   

 

 3.      4.     
 

 

 

: ABT,    : ABT,   

 

 5.        6. FCF   
 

 

 

: ABT,    : ABT,   

 

  

-100

0

100

200

300

400

500

600

0

500

1,000

1,500

2,000

2,500

3,000

3,500

2Q17 1Q18 4Q18 3Q19 2Q20 1Q21 4Q21 3Q22

FCF (L) YoY (R)( ) (%)

0

5

10

15

20

25

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

12 13 14 15 16 17 18 19 20 21 22 23F 24F

(L) (R)( ) (%)

-30

-20

-10

0

10

20

30

40

50

60

1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23

US OUS(%)

-60

-50

-40

-30

-20

-10

0

10

20

30

40

1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23

Medical Dx Nutrition EPD
(%)

31% 35% 35% 36% 38% 39% 42% 39%

69% 65% 65% 64% 62% 61% 58% 61%

16 17 18 19 20 21 22 1H23

US OUS

25%
38% 37% 38% 34% 33% 34%

42%

23%

21% 25% 24% 31% 36% 38% 25%

33%
26% 24% 23% 22% 19% 17%

21%

19% 16% 14% 14% 12% 11% 11% 13%

16 17 18 19 20 21 22 1H23

Medical Dx Nutrition EPD



  

Mirae Asset Securities Research   5 

2023.7.24 

   

1Q23   2Q23     .    

      ,    9.9

  3         

  .  

 

     .     

       .    

Freestyle Libre           

 .      (  , 

,   )  .  

 12   P/E 29   Peer(21 )   , 

  3  (30 )   . 
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 7.    8. 12   P/E   
 

 

 

: Bloomberg,    : Bloomberg,   

 

 3. Global peer valuation  ( ) 

  
 (%) PER ( ) P/S ( ) ROE (%)  ( ) 

22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 22 23F 24F 

 334,071  27.6  33.5  34.3  17.7  14.4  13.1  3.5  3.7  3.5  47.3  47.9  43.4  85,593  89,330  93,640  

 279,249  18.7  23.7  24.5  35.2  23.8  21.3  5.0  4.8  4.5  14.5  18.8  20.6  58,046  57,736  62,156  

 255,935  19.2  22.1  22.2  34.7  26.0  24.8  5.0  5.0  4.8  16.0  19.7  19.8  56,415  50,827  53,322  

 243,147  27.6  29.6  28.3  26.5  27.4  24.8  6.0  6.4  6.0  14.5  12.9  12.7  40,671  37,534  40,125  

 25,011  11.9  12.8  13.8  14.1  13.2  12.4  1.3  1.3  1.3  9.5  15.4  15.4  19,226  19,236  19,403  

 25,634  33.7  30.1  30.4  27.4  20.7  19.7  5.0  5.0  4.8  14.9  18.3  16.7  6,049  5,124  5,277  

 20,824  14.4  16.1  16.3  19.5  16.6  16.0  1.7  1.8  1.7  12.7  16.1  15.4  12,772  11,456  11,697  

 18,040  17.9  18.4  18.7  43.3  36.2  32.8  4.8  4.3  4.0  12.4  13.3  13.4  3,969  4,152  4,499  

 21,140  22.4  29.9  30.7  35.5  26.6  22.8  4.9  5.6  5.2  12.8  7.9  8.8  4,280  3,684  4,029  

 16,220  16.4  16.4  17.0  24.9  23.7  21.5  3.1  3.1  2.9  13.4  12.2  12.2  4,873  5,250  5,587  

 15,619  17.2  17.0  18.9  34.6  30.3  26.0  4.4  4.2  3.9  -2.0  4.3  4.5  3,621  3,698  3,968  

 13,861  24.8  26.8  27.7  27.8  22.3  20.4  5.3  5.2  4.9  10.4  12.6  12.4  2,768  2,627  2,816  

 7,487  25.8  23.6  25.8  22.2  26.0  22.2  3.9  4.5  4.2  16.7  12.4  13.3  1,848  1,660  1,787  

 7,466  25.8  20.4  20.5  19.7  16.3  15.1  1.8  1.9  1.9  3.1  6.9  7.1  4,221  3,798  3,792  

 1,227  39.1  -0.8  13.2  1.3  - 14.1  0.4  1.5  1.5  35.3  -3.1  2.4  2,932  830  840  

 1,123  23.0  0.3  12.7  58.2  - - 2.2  3.2  2.8  1.6  1.5  4.0  854  356  402  

   22.9  20.0  22.2  27.6  23.1  20.5  3.7  3.8  3.6  14.6  13.6  13.9  19,259  18,581  19,584  

: Bloomberg,   
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     13%  42.9  .  

 5  (Aveir, Navitor, Amulet, Triclip )    40%  

.     5   6.5   .  

 

1)    

   33%        19% 

 14.2   .   FreeStyle Libre  13

  ,   25% .    

      .  

 

Q) Freestyle Libre   ?  

A)   30%,  22% .    

 70%  .        . 

Big 5  , ,        

.  23  4  .  

23  ,  Tandem Diabetes  Freestyle Libre    

  . 4Q23          

   .  

 Freestyle Libre 2        

 Dexcom G      . 

   ,   90%  .  

 

Q)   ?  

A)        7  .  

2023   .     ,  

 ,         

    .  

    .  Libre      

,      . CES     

, ,     .    

      .  
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 9.       10.        
 

 

 

: ABT,    : ABT, Bloomberg,   

 

 11.  ( : Freestyle Libre)   12. Dexcom      
 

 

 

: ABT,    : ABT, Bloomberg,   

 

 13.   vs. Dexcom   14.    vs. Dexcom 
 

 

 

: ABT,    : ABT,   
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2)   

    6%  5.8  . 2Q23   

FDA   Aveir  . Aveir      

    (Dual Chamber)  (Leadless)  

. 2         . 

 

3)   

    14%  5.5  .  10% 

       19%  .    

   15%     .   8% 

.    TactiFlex    FDA  . 

 

4)    

   13%  4.9  .   MitraClip

 10%  ,     .  

 Navitor    18   2  .    Triclip

    . Triclip  23  1 , FDA   

 2023     .   Amulet   

25%  

 

5)   

   15%  2.2  .   

           Eterna  

 (TAM)   .  

 

6)     

    10%  2.9 ,   

 9%  7.1     .  

 

Q) Averi   ?  

A)    Aveir      1/3  

  .  30      

80%    . ,      
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 15. Vascular      16. Rhythm Management    
 

 

 

: ABT,    : ABT, Bloomberg,   

 

 17. Structural Heart  ( : Mitraclip)   18. Heart Failure  (  Heartmate 3) 
 

 

 

: ABT,    : ABT, Bloomberg,   

   

 19. Neuromodulation     20. Electrophysiology     
 

 

 

: ABT,    : ABT,   
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         46%  

23.1   .    2.6 (  23.2  )  

.      4% ,   7%  

.  

 (  )    12.9 (7% YoY),  1.3 ( -

3% YoY),  1.4 (2% YoY),  4.9  (1% YoY)  .  

 

    

1)    

   6%   20  .   

 11%    .     23%  

.    2% .  

         , 

  75%  .    100%   

 .         

 .  

 

2)    

   5%  12.8  .    

 . , ,     .  

 

 21.     (  OPM 21~25%)   22.    (  OPM 18~20%) 
 

 

 

: ABT,    : ABT, Bloomberg,   
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 23.       24.        
 

 

 

: ABT,    : ABT, Bloomberg,   

 

 25. Rapid Dx   ( : Binax)   26. Core Lab   ( : Alinity) 
 

 

 

: ABT,    : ABT, Bloomberg,   

 

 27.       28.     
 

 

 

: ABT,    : ABT,   
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