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 0~20% 40.5 39.9 38.2 36.9 34.7 38.5 33.6 35.3 
20~40% 20.2 28.0 20.8 20.3 19.0 24.7 23.4 21.2 
40~60% 12.6 9.6 12.2 11.0 12.8 11.7 15.8 20.2 
60~80% -1.8 0.9 3.8 2.5 2.5 1.0 1.4 2.1 

 80~100% -5.6 -9.7 -7.5 -6.8 0.1 -5.6 -2.1 -3.5 
 20%  (%p) 46.2 49.6 45.8 43.7 34.7 44.1 35.7 38.8 
 40%  (%p) 34.1 38.3 31.4 30.8 25.6 33.9 28.9 29.0 
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[  3]  V/P(0 w 1)  20% 
. 2001  3  100  2007  3

641 .  36.3%
 KOSPI  18.6% .
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(w>0) & (V/P(0 w 1) 
40%) 0.92  6.3  8.1  7.8 7.6 3.2 5.6 1.06 37.9 24.7  17.8  0.45 0.68 42.3 

(w=0) & (V/P(0 w 1) 
40%) 0.49  7.5  -2.9  -1.1 -0.9 0.6 3.1 -0.1 45.5 35.7  15.7  0.47 0.83 44.8 

 1.22  10.8  5.1  5.3 5.5 1.6 3.7 0.27 24.7 12.7  21.5  0.54 0.93 221.8 
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,

.
 V/P(0 w 1)

.
( 0V ) .

V/P(0 w 1) . 0V

. 0V
.

0V  V/P(0 w 1)  1:1
.

 0~20% 51.6 46.4 22.5 6,671 2.4 2.1 0.4456 10.2 
20~40% 32.7 23.4 10.8 3,568 4.5 4.5 0.4543 13.0 
40~60% 25.5 13.5 -0.4 3,094 4.1 4.7 0.4871 24.3 
60~80% 14.3 -0.7 -0.7 1,408 4.7 5.4 0.6406 58.0 

 80~100% -0.6 -14.2 -26.0 950 12.4 12.8 0.7355 66.8 
 20% 52.2 60.6 48.4 5,720.8 -10.1 -10.7 -0.3 -56.6 

 0~20% 47.9 39.9 15.6 1,379 1.8 2.1 0.4391 20.0 
20~40% 35.1 28.0 12.7 3,113 3.7 3.7 0.4646 13.6 
40~60% 20.9 9.6 3.8 3,933 4.0 4.5 0.5356 30.8 
60~80% 15.4 0.9 -2.3 1,667 7.1 7.7 0.6422 52.0 

 80~100% 4.3 -9.7 -20.9 2,146 12.7 12.9 0.7070 56.3 

V/P(0 w 1)

 20% 43.5 49.6 36.5 -766.4 -10.9 -10.8 -0.3 -36.3 
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A015760  255,344 39,800 1.57 0.59 12.3 10.3 5.5 
A005380  138,264 63,000 1.16 0.86 9.1 7.5 10.6 
A051910 LG  36,722 57,000 1.12 1.40 11.5 7.6 17.8 
A003490 34,798 48,350 1.10 0.80 9.1 9.5 8.0 
A036460 31,803 41,150 1.05 0.90 13.2 12.1 7.0 
A001230 16,971 27,450 1.14 0.79 8.0 7.2 10.6 
A012990 LG  14,577 32,250 1.02 1.70 7.6 6.3 29.4 
A005810  8,512 26,600 1.04 0.85 5.9 10.2 8.3 
A001430  6,132 17,100 1.21 0.77 10.2 9.4 8.2 
A049070 2,434 28,300 1.58 1.42 5.9 5.2 26.0 
A001880 2,218 15,400 1.95 1.73 7.1 4.5 33.7 
A054340 1,764 10,500 1.57 1.69 6.9 5.8 27.8 
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 CAPM ,
 2001  2001  2006  6

.3)  2001
.  2000  2001  3  2001  2002

0V .  2001  2002  3 ,  1998
2000  3 .

 2001  3  V/P .  V/P
 5  2001  3

 2002  3  1  V/P .
2002  2006  6

.  [  2]
.

1 1998~2000 2001.3 2001~2002 2001.3~2002.3 RI99_a RI00_a RI01_f RI02_f mean (RI00_a/RI99_a, RI01_f/RI00_a, 
RI02_f/RI01_f) 

2 1999~2001 2002.3 2002~2003 2002.3~2003.3 RI00_a RI01_a RI02_f RI03_f mean (RI01_a/RI00_a, RI02_f/RI01_a, 
RI03_f/RI02_f) 

3 2000~2002 2003.3 2003~2004 2003.3~2004.3 RI01_a RI02_a RI03_f RI04_f mean (RI02_a/RI01_a, RI03_f/RI02_a, 
RI04_f/RI03_f) 

4 2001~2003 2004.3 2004~2005 2004.3~2005.3 RI02_a RI03_a RI04_f RI05_f mean (RI03_a/RI02_a, RI04_f/RI03_a, 
RI05_f/RI04_f) 

5 2002~2004 2005.3 2005~2006 2005.3~2006.3 RI03_a RI04_a RI05_f RI06_f mean (RI04_a/RI03_a, RI05_f/RI04_a, 
RI06_f/RI05_f) 

6 2003~2005 2006.3 2006~2007 2006.3~2007.3 RI04_a RI05_a RI06_f RI07_f mean (RI05_a/RI04_a, RI06_f/RI05_a, 
RI07_f/RI06_f) 
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 V/P(Value-to-Price Ratio)  3
.  3  0

 (V/P(w=0)),  2  3
(V/P(w=1)),  3

(V/P(0 w 1)) .

 [  3]  V/P  5
.  20%  V/P(w=0)

 V/P(0 w 1), V/P(w=1) .  20%
 V/P(w=1)  V/P(0 w 1)

.  20%  40%  V/P(w=1), 
 V/P(0 w 1)  40% .

 6
 V/P(w=0), V/P(w=1)  V/P(0 w 1)

.

 0~20% 48.9 47.9 44.2 40.5 39.9 38.2 
20~40% 31.4 35.1 36.4 20.2 28.0 20.8 
40~60% 25.8 20.9 27.5 12.6 9.6 12.2 
60~80% 10.9 15.4 16.3 -1.8 0.9 3.8 

 80~100% 6.6 4.3 -0.8 -5.6 -9.7 -7.5 
 20%  (%p) 42.3 43.5 45.0 46.2 49.6 45.8 
 40%  (%p) 31.3 31.6 32.6 34.1 38.3 31.4 

 [  1],[  2]  V/P
.  [  2]  V/P(0

w 1) . V/P(0 w 1) 
[  3]  1  2 .  1

 V/P(0 w 1)
. 2  V/P(0 w 1)

.
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[  4]  V/P(0 w 1)  20%
. 2001  3  100  2007  3

641 .  36.3%
 KOSPI  18.6% .
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 [  4]  1  2 .

 1  40%  V/P(0 w 1)  40%
40~100%  2 .  V/P(0 w 1)  40%

 2  22.6% .
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V/P(0 w 1)  0~40% 50.0 56.1 87.4 22.6 19.6 22.0 -16.9 19.3 
V/P(0 w 1) 40~60% 15.8 17.7 81.8 14.2 19.0 21.3 -21.0 13.6 
V/P(0 w 1)  60~100% 23.4 26.2 97.2 6.9 50.6 56.7 -32.0 -3.7 

V/P(0 w 1)  40%  1  40%
.

.  [  4]  1  40%  2
.  40%  V/P(0 w 1)  60~100%

-32.0%, 2  -3.7% .  40~60%      
-21.0%  (-)  2  13.6% .

 0~40%  -16.9%  2
 19.3% .  2

60~100%  2  -32.0%, 2  -3.7%  2  -35% 
.
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([  13] 

).
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V/P(0 w 1)  V/P(0 w 1)  40%
 w  0  0 . [  5]

 0  0  P/B  P/E, , ,
.  0

0
 P/B .4)  EPS, BPS, ROE  10

.  w
 0  V/P(0 w 1) .

, ,
 w=0 .

 w=0 .

(w>0) & (V/P(0 w 1) 
40%) 0.92 6.3 8.1 7.8 7.6 3.2 5.6 1.06 37.9 24.7 17.8 0.45 0.68 42.3 

(w=0) & (V/P(0 w 1) 
40%) 0.49 7.5 -2.9 -1.1 -0.9 0.6 3.1 -0.1 45.5 35.7 15.7 0.47 0.83 44.8 

 1.22 10.8 5.1 5.3 5.5 1.6 3.7 0.27 24.7 12.7 21.5 0.54 0.93 221.8 

 V/P(0 w 1)  V/P(w=0)
 V/P(w=1) .

.  V/P(0
w 1) , , ,

 P/B  P/E 
.

er
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.  13) 0V

er  g .

er
 g . er (Reverse Engineering)
(Implied Expected Return)  g (Implied Growth Rate) .

.

. ,  g
.

 0  2
(w=0) .

.

2
e

2

e

1
0

)r(1
RI

r1
RI

B
+

+
+

+
2

e

1e2

e

0e1
0

)r(1
BrNI

r1
BrNI

B
+

×−
+

+
×−

+ 15)

15)  5)  2 0V  P( )
. er .

er 1)NI4P(B)NI-B-(B)NI-B-B(
P2
1

21
2

101101 −+++−× 16)

16)

er ( ) .  P

.
. [  14]  5

. .

.
( )

.  V/P(w=0) .

0V ( )
.

.
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e
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e

1
0 −

+×
×
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+
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+

+
+ 17)

17)  13)  2 0V  P( )
.  g .

{ }
1e0

21e0e

RI)r1()B-P(
RIRI)r1()B-P(r

g
−+×

−−+××
= 18)

18) .  18)
(Implied Earnings Forecasts)

.  3 3NI gRIrBNI 2e23 ×+×=

.  4 , 5
.

.
,

. . 2007  3  30
 2007  2008 (10.53%)

 17) .

)(P2007.3.30 =

( ) ( ) ( )
( )

( )g1053.0
g1855,2

1053.01
1

1053.01
855,2

1053.01
476,2459,28,846101 22 −

+××
+

+
+

+
+

+= 19)
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19)  6.9%  6.9%  2009
2014  6

 [  15] . 2008
 2009 .

( )
.  2009

.

16.89

12.9213.04
12.76 12.62 12.49 12.36

11

12

13

14

15

16

17

18

2008F 2009F 2010F 2011F 2012F 2013F 2014F

.

.

. (
)

.
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 P/B, P/E, P/B  P/E ,  1  2
 forward P/E, 2  forward P/E 

 V/P(0 w 1)  V/P(0 w 1)  P/B, P/E
. forward P/B P/E

.  [  6]  V/P(0 w 1)  P/B
 P/E  P/E  P/B .  P/B  P/B  P/E

.  forward P/E
V/P(0 w 1)  P/B  P/B  P/E

.  20%  V/P(0 w 1)
 V/P(0 w 1)  20%  40%

.  V/P(0 w 1) 
.

 5
. [  16]  [  17]  P/B, P/E, P/B  P/E , V/P(0 w 1)  5

.  P/B  P/E

.  V/P(0 w 1)  P/E  P/B  [  16]
.  [  17]  V/P(0 w 1)

 P/B, P/E ([
6] ).  V/P(0 w 1)  P/B  P/E

.  P/B  x , P/E  y  P/B, P/E (Scatter Diagram)
.

 0~20% 47.9 45.4 44.4 45.5 41.7 44.8 39.9 36.9 34.7 38.5 33.6 35.3 
20~40% 35.1 33.7 27.4 35.8 35.5 31.0 28.0 20.3 19.0 24.7 23.4 21.2 
40~60% 20.9 24.3 27.6 23.0 28.7 30.1 9.6 11.0 12.8 11.7 15.8 20.2 
60~80% 15.4 13.6 13.0 14.1 12.8 14.4 0.9 2.5 2.5 1.0 1.4 2.1 

 80~100% 4.3 6.6 11.1 5.1 4.9 3.3 -9.7 -6.8 0.1 -5.6 -2.1 -3.5 
 20%  (%p) 43.5 38.8 33.2 40.4 36.8 41.5 49.6 43.7 34.7 44.1 35.7 38.8 
 40%  (%p) 31.6 29.5 23.8 31.1 29.7 29.0 38.3 30.8 25.6 33.9 28.9 29.0 

‘ ’ ‘ ’
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[  18]  2006  2007  3  30  P/B  P/E
. P/B  P/E  1.95, 16.0

,  P/B  P/E .  P/B  P/E
(+) . P/B  P/E

 40%  P/B, P/E .

 [  19]  [  20]  P/B  40%  P/E  40%
.  P/B  40%  P/B  1.95 , P/E 

40%  P/E  16.0 .
 P/B  P/E

. ,
. P/B  P/E .

 [  21]
.
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0
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0
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50

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

(P/B)

(P/E)

 [  22]  V/P(0 w 1)  P/B  P/E
. V/P(0 w 1)  P/B  P/E  V/P(0 w 1)

 P/B  P/E . V/P(0 w 1)  P/B
 P/E .

 [  5]  V/P(0 w 1)  40%  w  0
 0 .

w  0  3  0  P/B  40%
.  [  23]  V/P(w=0)  40%  P/B, P/E  [  19]

.  V/P(w=0)
[  8]  2  0 0V

0B .  w  0 (  1 
)  3  P/B

.  w  1  2
 3 (w=1)  V/P(w=1)  40%  P/B, P/E 

([  24] ).
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 V/P(0 w 1)  P/B  P/E  V/P(w=0)  V/P(w=1)
.  P/B  P/E

V/P(w=0)  V/P(w=1)
. V/P(0 w 1) ,

,
.

0
5

10
15
20
25
30
35
40
45
50

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

(P/B)

(P/E)

0
5

10
15
20
25
30
35
40
45
50

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

(P/B)

(P/E)

 [  6]  forward P/E  V/P(0 w 1)  P/B  P/B  P/E
. ,

(overestimate) . (overestimate)
(underestimate) . 1 , 2

100*( - )/  1  2
 20% ,

 20% .
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[  25]  5
. ,
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.

,
,

. (5 )
75% .

.

.  [
25]  (+)  1  4  (-)

 5 .  5
([  26] ).  [  27]  P/B, P/E, V/P(0 w 1)  1

 forward P/E 1  [  6]
 forward P/E 1 .
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 V/P  P/B  P/E
 P/B  P/E . P/B  P/E

 Penman(1996)5)  Penman
. P/B  P/B  6)

.  P/B .  P/B  6)
 ROE .

er 1
B
V

0

0 =

er 1
B
V

0

0 >

er 1
B
V

0

0 <

 P/E .
 5) 0NI  P/E

.

0

0

NI
V

0
1t

t
e

t

0

0 NI
)r(1

RI
NI
B ∞

= +
+

0B (CSR : Clean Surplus Relation) 001- DNIB −+ .

0

0
NI
V

0
1t

t
e

t

0

001- NI
)r(1

RI
NI

DNIB ∞

= +
+−+

0D

0NI .
(Cum-Dividend Value)

.

0

00

NI
DV +

0
1t

t
e

t

0
NI

)r(1
RI

ROE
11

∞

= +
++ 20)

5) Stephen H. Penman, “The Articulation of Price-Earnings Ratio and Market-to-Book Ratios and the Evaluation of Growth”, 
Journal of Accounting Research, Vol. 34 No. 2 Autumn 1996.
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20) 00 DV + 0NI (intrinsic) P/E .
 P/E  ROE( 0ROE ),

.  ROE
 P/E  ROE

P/E .  P/E  ROE .
 P/E  0

.

∞

= +1t
t

e

t

)r(1
RI
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00
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11
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DV +=+

 ROE  P/E .

0ROE er
e00
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+
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+

0ROE er
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00

r
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ROE
11

NI
DV

+>+=
+

 0  P/E           
 ROE  P/E

.  ROE (Transitory Earnings)
. 0ROE  40%  P/E  3.5(=1+    )

0ROE  2%  P/E  51(=1+      ) .

∞

= +1t
t

e

t

)r(1
RI

 0
 P/E .

e0
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+
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 0 ,
 P/E       (  ROE)

.  Ohlson
(Earnings Multiplier) . ,

0
e

00 NI
r
11DV ×+=+

        P/E (normal trailing P/E) .

P/B  P/E  P/B (  ROE)  P/E

.  P/E  P/B . ,
P/E  P/B  P/E  P/B .

 P/E  P/B
.

 P/B  P/E  P/B
 [  7]  P/E  P/B

 2/3 .  P/E  P/B  P/E
 P/B  1/3 .
. [  8]  P/B  P/E  P/B  P/E  70%

 P/B  P/E  30% .

High 23,146 (34.0%) 10,848 (16.0%) 
Low 10,849 (16.0%) 23,147 (34.1%) 

High 464 (34.9%) 200 (15.0%) 
Low 200 (15.0%) 467 (35.1%) 

er
11+

er
11+



www.nhis.co.kr  |  43 

 P/B  P/E  P/B  P/E ?
 Penman  P/B  P/B ,

 P/E ,
 3  A  I  9 .

0RI , FRI FRI , FRI 0RI

. FRI , FRI 0RI  [  9]
.

high P/E A   RIF > RI0
B  RIF > RI0
 RI0 < 0 

C  RIF > RI0
 RI0 < 0 

normal P/E (=
er
11 + ) D  RIF =  RI0

 RI0 > 0 
E  RIF = RI0
 RI0 = 0 

F  RIF = RI0
 RI0 < 0 

low P/E G  RIF < RI0
 RI0 > 0 

H  RIF < RI0
 RI0 > 0 I  RIF < RI0

[  10]  9  P/B, P/E, 
. P/B  0.9  1.1 P/B  P/B

 1.1  0 , 0.9
 0 .  P/E , ,

 3  9 . P/B  1.1
54.1% , 0.9  37% . P/B

 8.9% .  6
 6  P/B  1.22

 1 .  P/E  10
13.3 .

 [  9]  9 , ROE,  [  11]
. P/B (C,F,I)

(B,E,H)  P/B (A,D,G) .
 P/B  P/E  G (17.4%p) (12.6%p, 

11.5%p) .
 ROE  27.7%  40%

.  P/B  P/E  C (-6.3%p)
(-3.1%p, -2.1%p) .

 ROE  4.1%  -26.4%
.
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P/B 2.52 1.00 0.66 1.39 
P/E 29.3 27.0 14.6 23.6 

 239 37 164 440
high P/E 

(%) 18.0 2.8 12.3 33.1 

P/B 2.07 0.99 0.60 1.22 
P/E 14.4 9.0 7.0 10.1 

 240 40 162 442
normal P/E 

(%) 18.0 3.0 12.2 33.2 

P/B 1.61 0.99 0.52 1.04 
P/E 8.6 6.2 3.9 6.2 

 241 41 167 449
low P/E 

(%) 18.1 3.1 12.5 33.7 
 720 118 493 1331

(%) 54.1 8.9 37.0 100.0 
P/B( ) 2.06 0.99 0.60 1.22 
P/E( ) 17.43 14.08 8.50 13.3 

 P/B  P/E  P/B  P/E .

.  ROE
 P/E .

 P/E  Molodovsky Effect6 .

Molodovsky Effect  P/E  EPS  ROE
.  P/E  EPS  ROE 

(-)  EPS  ROE (+) . P/E
 EPS .

 P/E  EPS
.  P/E .

Penman  P/B  P/E

.
(mispricing) .

 P/B, P/E  9
 P/B, P/E  9

.

‘ ’ ‘
’
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(
).

 V/P 
.  P/B  P/E  P/B  P/E

0V ( ) .

RI_0 (%p) 4.1 -4.1 -6.3 -2.1 
RI_1f (%p) 7.1 -1.2 -3.1 0.9 
RI_2f (%p) 8.9 0.3 -2.1 2.3 
ROE_0 (%) 13.0 6.2 4.1 7.8 
ROE_1f (%) 18.5 10.4 7.4 12.1 
ROE_2f (%) 20.9 12.2 8.2 13.8 

_0 (%) 14.3 -39.5 -26.4 -17.2 
_1f (%) 93.6 177.7 103.2 124.8 

high P/E 

_2f (%) 27.2 26.4 19.2 24.3 

RI_0 (%p) 12.8 2.8 -0.1 5.2 
RI_1f (%p) 10.7 3.4 0.8 5.0 
RI_2f (%p) 10.7 4.1 0.9 5.3 
ROE_0 (%) 21.7 12.4 9.4 14.5 
ROE_1f (%) 21.8 13.9 10.3 15.3 
ROE_2f (%) 21.7 14.7 10.4 15.6 

_0 (%) 25.0 15.4 1.4 13.9 
_1f (%) 33.9 24.5 22.3 26.9 

normal P/E 

_2f (%) 20.4 16.2 11.5 16.1 

RI_0 (%p) 17.4 12.3 5.4 11.7 
RI_1f (%p) 12.6 8.7 3.4 8.3 
RI_2f (%p) 11.5 7.8 3.0 7.4 
ROE_0 (%) 27.7 20.9 15.7 21.4 
ROE_1f (%) 24.2 19.2 13.2 18.9 
ROE_2f (%) 23.2 17.9 12.9 18.0 

_0 (%) 40.0 26.3 47.4 37.9 
_1f (%) 18.2 11.3 1.9 10.5 

low P/E 

_2f (%) 15.6 9.3 9.4 11.4 
RI_0 (%p) 11.4 3.7 -0.3 4.9 
RI_1f (%p) 10.1 3.6 0.4 4.7 
RI_2f (%p) 10.3 4.1 0.6 5.0 
ROE_0 (%) 20.8 13.2 9.7 14.6 
ROE_1f (%) 21.5 14.5 10.3 15.4 
ROE_2f (%) 21.9 14.9 10.5 15.8 

_0 (%) 26.4 0.8 7.5 11.5 
_1f (%) 48.6 71.2 42.5 54.1 
_2f (%) 21.1 17.3 13.4 17.2 
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 V/P(0 w 1)  40%  P/B, P/E
 V/P(0 w 1)  40%  9

. 9  V/P(0 w 1)  P/B  P/E
. , P/B  P/E

 V/P(0 w 1) 
.

[  12]  [  28]  P/B  40%  9
.  40%  82%  P/B  0.9  low P/B (C, F, I)

.  P/E  40%  [  13]  [  29]  67%  low 
P/E (G, H, I) .  V/P(0 w 1)  40%  low P/B (C, F, I)

 74%, low P/E (G, H, I)  46% ([  14], [  30] ). V/P
. P/B 

40%  5.6%  P/B  A, D, G  V/P(0 w 1) 
 40%  A, D, G  17.6% .  P/E  40% 

1.9%  P/E  A, B, C  V/P(0 w 1)  40%  A, B, C 
 19.9% .

high P/E 
 2 19 139 160
 (0.4) (3.6) (26.1) (30.0)

normal P/E 
 10 21 140 171
 (1.9) (3.9) (26.3) (32.1)

low P/E 
 18 24 160 202
 (3.4) (4.5) (30.0) (37.9)
 30 64 439 533
 (5.6) (12.0) (82.4) (100.0)

C

B
A

F

ED

I

HG

0
5
10
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30
35

high P/B
(P/B>1.1)

normal P/B
(0.9 P/B 1.1)

low P/B
(P/B<0.9)

high P/E

normal P/E

low P/E
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high P/E 
 0 2 8 10
 (0.0) (0.4) (1.5) (1.9)

normal P/E 
 0 21 144 165
 (0.0) (3.9) (27.0) (31.0)

low P/E 
 150 41 167 358
 (28.1) (7.7) (31.3) (67.2)
 150 64 319 533
 (28.1) (12.0) (59.8) (100.0)

CBA

F

E

D

I

H

G

0
5
10
15
20
25
30
35

high P/B
(P/B>1.1)

normal P/B
(0.9 P/B 1.1)

low P/B
(P/B<0.9)

high P/E

normal P/E

low P/E

high P/E 
 4 7 95 106
 (0.8) (1.3) (17.8) (19.9)

normal P/E 
 27 13 141 181
 (5.1) (2.4) (26.5) (34.0)

low P/E 
 63 25 158 246
 (11.8) (4.7) (29.6) (46.2)
 94 45 394 533
 (17.6) (8.4) (73.9) (100.0)
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C

BA

F

E
D

I

H

G

0
5
10
15
20
25
30
35

high P/B
(P/B>1.1)

normal P/B
(0.9 P/B 1.1)

low P/B
(P/B<0.9)

high P/E

normal P/E

low P/E

 V/P(0 w 1)  P/B, P/E  V/P(0 w 1)  P/B
, P/E

.  P/B  P/E  B, 
C, F  D, G, H  [  15] . P/B

 B, C, F  P/B  40%  V/P(0 w 1)
40% , P/E  D, G, H  P/E  40%
V/P(0 w 1)  40% .

 B, C, F  P/B  40%  V/P(0 w 1)  40%  P/B
 V/P(0 w 1) . V/P(0 w 1)

.  P/B  40%  B, C, F  50
 9  V/P(0 w 1) .

(EPS, BPS, ROE) ( , , )
. 1  2  P/B

.

 D, G, H  P/E  40%  V/P(0 w 1)  40%
.

.  P/E  40%  1  -10.4%
V/P(0 w 1) .  P/E  40%  V/P(0 w 1) 
40% .

 D, G, H  P/E  40% 
.  V/P(0 w 1)  P/E .
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P/B  40% -3.6  -1.2 -0.8 -11.2 22.3 17.5  0.9 3.6 
B, C, F 

V/P(0 w 1)  40% -2.5  0.0 0.4 -7.4 18.4 16.9  1.0 3.8 
P/E  40% 17.5  12.6 10.6 39.2 -10.4 -0.9  2.6 4.5 

D, G, H 
V/P(0 w 1)  40% 13.5  12.2 11.3 27.5 6.2 3.2  3.3 5.5 

P/B  40% -0.13  34.2 24.8 15.2 16.4 0.47  0.82 50 
B, C, F 

V/P(0 w 1)  40% -0.11  35.8 26.9 15.6 16.2 0.46  0.78 41 
P/E  40% 0.82  27.2 17.9 1.8 23.1 0.53  0.96 33 

D, G, H 
V/P(0 w 1)  40% 1.11  41.8 38.4 9.3 18.4 0.47  0.69 19 
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 V/P(0 w 1) .
 P/B  P/E  V/P(0 w 1)

. V/P(0 w 1)
.

 2 ,
,

.  V/P
 V/P(0 w 1) . [  16]

 2007  2008  V/P(0 w 1)  20% .
 1,000 . .

.

1 A065570  444 5,040 2.76 21 A000270  39,063 11,250 1.18 
2 A001880  2,218 15,400 1.95 22 A005380  138,264 63,000 1.16 
3 A048870  1,336 17,800 1.67 23 A001230  16,971 27,450 1.14 
4 A016450  1,368 3,420 1.62 24 A058470  1,588 19,800 1.14 
5 A049070  2,434 28,300 1.58 25 A051910 LG  36,722 57,000 1.12 
6 A054340  1,764 10,500 1.57 26 A002350  2,297 24,200 1.11 
7 A015760  255,344 39,800 1.57 27 A003490  34,798 48,350 1.10 
8 A016990 LG  2,149 28,650 1.55 28 A065680  758 8,520 1.06 
9 A000430  1,065 17,750 1.54 29 A057500  1,006 11,950 1.05 
10 A003030  2,486 46,550 1.52 30 A047310  843 6,440 1.05 
11 A007700 F&F 744 4,830 1.50 31 A036460  31,803 41,150 1.05 
12 A005010  1,436 20,750 1.44 32 A005810  8,512 26,600 1.04 
13 A009200  1,861 9,640 1.43 33 A012990 LG  14,577 32,250 1.02 
14 A004130 GDS 1,887 9,360 1.34 34 A074000  1,064 14,250 1.02 
15 A015750  1,914 6,380 1.26 35 A031980  2,548 13,000 1.02 
16 A036210  1,291 9,330 1.21 36 A009830  16,331 16,350 1.02 
17 A001430  6,132 17,100 1.21 37 A036710  2,829 10,400 1.00 
18 A002920  1,149 4,560 1.20 38 A054800  1,553 15,500 1.00 
19 A034230  3,265 3,590 1.19 39 A029530  5,594 55,500 1.00 
20 A074600  891 7,030 1.18 40 A073240  8,295 11,850 0.98 

( 0V ) .
 V/P(0 w 1) . 0V

. [  17] 0V  5
. 0V

.  V/P(0 w 1) .
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 2  3 0V
. 0V

.

0V ,
.  [  18]  2007  2008

 20% .
.

 0~20% 40.7 30.1 13.7 18,485 5.6 5.3 0.4538 8.5 
20~40% 41.5 29.8 14.1 4,798 2.9 3.1 0.4554 14.8 
40~60% 29.8 13.7 4.6 1,946 4.9 5.1 0.5094 27.5 
60~80% 10.9 -0.5 -6.2 1,108 4.9 5.2 0.6307 57.2 

V0(0 w 1)

 80~100% 0.6 -13.8 -23.3 674 9.7 10.7 0.7443 68.3 
 0~20% 34.1 25.1 12.0 19,041 6.3 6.4 0.4729 8.2 

20~40% 36.9 21.2 5.8 5,441 3.8 4.0 0.4929 20.0 
40~60% 16.8 5.7 -5.2 2,125 5.8 5.9 0.5612 47.1 
60~80% 17.3 1.3 1.0 1,095 4.8 5.1 0.6227 49.7 

 80~100% 18.6 3.4 -4.8 536 6.4 6.7 0.5956 47.9 

1 A005930  864,647 587,000 589,459 21 A003490  34,798 48,350 38,444 
2 A015760  255,344 39,800 400,342 22 A078930 GS 39,861 42,900 37,890 
3 A005490 POSCO 347,440 398,500 253,487 23 A010620  43,400 217,000 35,018 
4 A005380  138,264 63,000 160,301 24 A004020  34,978 41,200 34,002 
5 A017670 SK  170,507 210,000 140,435 25 A036460  31,803 41,150 33,464 
6 A030200 KT 120,799 43,200 110,643 26 A047040  82,448 24,300 29,339 
7 A000660  152,923 33,300 100,894 27 A010140  79,882 34,600 26,189 
8 A003600 SK 137,060 106,500 95,557 28 A032640 LG  26,203 9,450 25,738 
9 A010950 S-Oil 82,411 73,200 80,418 29 A000210  39,846 114,500 25,129 
10 A033780 KT&G 96,133 65,200 79,324 30 A011170  27,049 84,900 24,918 
11 A023530  103,540 356,500 76,596 31 A002380 KCC 39,292 373,500 24,360 
12 A009540  198,360 261,000 61,446 32 A000700  29,295 40,850 23,026 
13 A066570 LG  94,744 65,500 60,700 33 A006360 GS  50,235 98,500 22,939 
14 A004170  119,953 636,000 55,404 34 A042660  73,016 38,150 21,941 
15 A012330  67,362 78,500 54,488 35 A035250  41,077 19,200 20,375 
16 A000270  39,063 11,250 45,978 36 A001230  16,971 27,450 19,429 
17 A003550 LG 64,536 37,400 44,772 37 A000720  66,164 59,800 19,411 
18 A000830  65,924 42,200 41,645 38 A034020  78,821 75,500 19,323 
19 A032390 KTF 59,004 30,150 41,532 39 A012630  41,461 55,000 18,462 
20 A051910 LG  36,722 57,000 41,097 40 A011200  40,454 30,400 17,282 
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0V  V/P(0 w 1) . V/P(0 w 1) 0V  1:1
 5 . [  19]

 V/P(0 w 1) . V/P(0 w 1)
 20%

. .  2
 20%  2  22%

.  [  31]~[  33]
.

 [  34]
.  [  35]  20%

 V/P(0 w 1)
. [  19] .

 V/P(0 w 1) .

 0~20% 51.6 46.4 22.5 6,671 2.4 2.1 0.4456 10.2 
20~40% 32.7 23.4 10.8 3,568 4.5 4.5 0.4543 13.0 
40~60% 25.5 13.5 -0.4 3,094 4.1 4.7 0.4871 24.3 
60~80% 14.3 -0.7 -0.7 1,408 4.7 5.4 0.6406 58.0 

 80~100% -0.6 -14.2 -26.0 950 12.4 12.8 0.7355 66.8 
 20% 52.2 60.6 48.4 5,721 -10.1 -10.7 -0.2899 -56.6 

V/P(0  w 1)  0~20% 47.9 39.9 15.6 1,379 1.8 2.1 0.4391 20.0 
20~40% 35.1 28.0 12.7 3,113 3.7 3.7 0.4646 13.6 
40~60% 20.9 9.6 3.8 3,933 4.0 4.5 0.5356 30.8 
60~80% 15.4 0.9 -2.3 1,667 7.1 7.7 0.6422 52.0 

 80~100% 4.3 -9.7 -20.9 2,146 12.7 12.9 0.7070 56.3 
 20% 43.5 49.6 36.5 -766 -10.9 -10.8 -0.2679 -36.3 
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 39.1% .  V/P(0 w 1)  20%  641
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.
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0
5

10
15
20
25
30
35
40
45
50

0.0 0.5 1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0

(P/B)

(P/E)

. [  20]  V/P(0 w 1)  40%  40% 

.  V/P(0 w 1)  40%  56.1%
 1  40%  40%

 57.2%  1  40% .  V/P(0 w 1)  40%
 56.3%  1  40%

40%  62.6%  1  40% .
 V/P(0 w 1) .

.  V/P(0 w 1)  40%
 22.3%  1  40% .

 22.3%  1  -16.4%  2  20.0% .
 40%  20.9%  1  40% .

V/P(0 w 1) .  20.9%  1  -15.8%  2
 22.3% . V/P(0 w 1) .  40% 

 1  40%  V/P(0 w 1)
 2 .

 V/P(0 w 1) .

 0~40% 50.8 57.2 87.3 22.1 21.4 24.1 99.7 4.1 
 40~60% 19.4 21.8 15.0 29.3 11.8 13.3 12.7 1.1 

 60~100% 18.6 20.9 -15.8 22.3 55.6 62.6 -32.0 -2.0 
 0~40% 49.8 56.1 87.8 22.7 23.2 26.1 97.9 7.2 

 40~60% 19.2 21.6 14.5 27.3 15.6 17.6 14.2 4.7 V/P(0 w 1)
 60~100% 19.8 22.3 -16.4 20.0 50.0 56.3 -32.3 -3.9 
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 V/P(0 w 1) ( 0V ) .
 Fn-Guide  12 . 3

 2007  2008 .
2006 .  132

 68  200 .

V/P(0 w 1) 0V  1:1  20%
V/P  12 ([  21] ). 

 1 .

A015760  255,344 39,800 1.57 0.59 12.3 10.3 5.5 
A005380  138,264 63,000 1.16 0.86 9.1 7.5 10.6 
A051910 LG  36,722 57,000 1.12 1.40 11.5 7.6 17.8 
A003490 34,798 48,350 1.10 0.80 9.1 9.5 8.0 
A036460 31,803 41,150 1.05 0.90 13.2 12.1 7.0 
A001230 16,971 27,450 1.14 0.79 8.0 7.2 10.6 
A012990 LG  14,577 32,250 1.02 1.70 7.6 6.3 29.4 
A005810  8,512 26,600 1.04 0.85 5.9 10.2 8.3
A001430  6,132 17,100 1.21 0.77 10.2 9.4 8.2 
A049070 2,434 28,300 1.58 1.42 5.9 5.2 26.0 
A001880 2,218 15,400 1.95 1.73 7.1 4.5 33.7 
A054340 1,764 10,500 1.57 1.69 6.9 5.8 27.8 

0V
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P/E  P/B 
.

 V/P(Value-to-Price Ratio)

.

(RIM : Residual Income Model) .
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.

 3
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 1
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