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Disclaimer

This document has been prepared by Hyundai Elevator (the “Company”) to provide information regarding the Company’s Corporate

Value-Up plan to investors. The information in this document has not undergone any separate independent external review or

verification process. The Company does not make any representations and/or warranties as to the fairness, accuracy or completeness of

any information or opinion contained herein. In addition, this document contains information on the Company’s estimated preliminary

financial performance and results prior to completion of an audit or review by the Company’s external auditors and are subject to

change during the audit.

The information contained in this document is as of the date of this announcement and should be interpreted as of such date. The

information contained in this document may be subject to change without separate notice, and this document may not be revised or

updated to reflect significant changes that might occur after its presentation.

Neither the Company, its affiliates, employees, advisors, nor any related parties shall bear any civil, criminal, or administrative liability for

any loss arising from the use of this document and/or its contents by shareholders or investors, regardless of intent or negligence.

This document may include forward-looking statements based on assumptions about the future events beyond the Company’s control,

which are subject to risks and uncertainties that could cause materially different outcomes. The Company assumes no duty, and does

not undertake any obligation, to revise or update any forward-looking statements to reflect results or new developments after the date

hereof.

Some of the information in this document is based on external sources which were not independently verified. The Company does not

make any representations or warranties as to the accuracy or completeness of the external information, which may contain risks and

uncertainties and is subject to change depending on various factors.

This document does not constitute an offer to sell or solicit securities issued by the Company, and none of its content should be used

as a basis for contracts, agreements, or investment decisions.
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9.2%

15.0%

2023 2027

10.9%(COE in ‘23 )

ROE[1]

“Increase shareholder return 

through cash dividends and 

utilization of treasury shares”

Shareholder growth

Shareholder value enhancement 

Two-track strategy using cash dividends and treasury shares 
for 50%+α SRR[2]→ Reflecting profit growth

Timeliness of dividends through amending the articles of 
incorporation to introduce quarterly dividends

Pre-disclosing dividend plans to enhance transparency, 
expand shareholder accessibility→ Strengthening trust

Ⅰ. Executive Summary 

Enhance profitability with No. 1 market share in the domestic elevator (E/L) market. Committed to boosting 
enterprise value through sustainable shareholder return and transparent communication.

Mobility to Possibility

Minimum dividends
(KRW 500 /share)

Transparent 
communication

Shareholder return of 
50%+α

Company growth

Corporate Value-Up
(ROE 15% and Shareholder return rate 50%+α by 2027) 

Interim dividends
Quarterly dividends

Profitability improvement

Enhancing profitability through core elevator business 

capabilities in the domestic market

Profit contribution through materializable overseas elevator 

business results

Capturing new growth drivers by entering Modular construction 

business and AI technology

[Policy published Nov. 2023]

Note: [1] Adjusted ROE after normalizing profit of KRW 282bn from majority shareholder litigation in ’23, [2]SRR: Shareholder Return Rate
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Founded in 1984, the Company focuses on the elevator business while also operating logistics systems, 
hotels, and construction businesses.

Financial PositionFinancial Performance

Revenue

KRW 2,098bn

Operating Income

KRW160bn

Net Income

KRW 97bn

Assets

KRW 3,370bn

Equity

KRW1,260bn
Liabilities

KRW 2,109bn

Name Hyundai Elevator Co., Ltd

CEO Cho, Jae Cheon

Date of 
Establishment

May 23, 1984

HQ Address
128 Chungjusandan1-ro, Chungju-si, 
Chungcheongbuk-do, South Korea

Business Area
Production, sales, and maintenance of elevator, 
escalator, etc. 

Employees 2,893

Subsidiaries 38 (1 Public and 37 Private)

Ⅱ. Company Overview

Business overview [As of 3Q 2024]

Company Profile [As of 3Q 2024] Financial Summary                                               [As of 3Q 2024]

Elevator Business 기타 사업

76.1%
Revenue 

Share

Elevators

Escalators

Parking Systems

Moving Walks

물류자동화 서비스

Shareholders and subsidiaries [As of 3Q 2024]

Hyundai 

Holdings Co.

Schindler 

Holding AG

Hyundai 

Network
Others[1]

Hyundai 

Elevator

19.3% 9.9% 5.7% 65.1%

Note: [1] Treasury shares(7.6%), Employee Stock Ownership Plan(ESOP)(2.9%), Related Parties(2.8%) and Others(51.8%),  [2] China, Indonesia, Vietnam, Malaysia, Türkiye, [3] Hyundai MOVEX (53.4%), 
Hyundai Research Institute(89.5%), etc.

Hyundai 

Elevator Service

Hyundai Elevator 

Installation

Overseas 

subsidiaries[2]

Other 

subsidiaries[3]

100% 100%

Logistics 
Systems and 
IT Service 
Business

Others (Hotels, 
Construction, 
Traveling, etc.)

9.6%

14.3%
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569
658

981

779
853

780

1,008

1,167

1,376 1,378

(As of 3Q)

1,442

1,211

1,348

1,521

1,707
1,615

1,559
1,492

1,545

1,657

1,883

(2024 9M)

1,490

’14         ’15         ’16        ’17         ’18         ’19         ’20        ’21         ’22        ’23         ’24

Ⅲ. Current Status Analysis   ① Revenue Growth

Continuous growth leveraging a solid 
No.1 M/S position

Capturing Long-term growth driver 
with active AI/Smart R&D

Steady growth achieved by expanding 
market share and securing E/L 
manufacturing and maintenance know-
hows, thus remaining as the domestic 
E/L M/S #1 for 17 consecutive years. 

As the No.1 player with a strong sales 
network in the domestic E/L market, 
continuous growth is expected in the 
future.

Developing additional growth factors with 
active R&D such as AI-augmented 
elevators. 

Transitioning to smart mobility solutions 
utilizing AI/Smart technologies as the 
future business, expanding beyond 
elevators and escalators.

(KRW billions)

Hyundai Elevator revenue and order backlog trend (Standalone) Status Analysis

The leader in the domestic E/L market demonstrating steady revenue growth with unmatched technology. 
Securing long-term growth drivers based on technological competitiveness and new business expansion.

Order Backlog
2.5x ↑

Order Backlog

Revenue

Long-term
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26 27
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34 39
26

37
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27

49

103

129

157

191
179

145 145 140

116

71

101

127

7.2%
6.8%

10.1%

13.0%

8.0%

11.9%

6.8%

3.9%

5.6%

3.0%

9.7%

12.6%

9.0%
9.4%

7.5%

4.3%

5.4%

8.5%

'96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24
3Q

영업이익 영업이익률

IMF 
crisis

Bullish construction 

market

Since establishment, the Company maintained continuous growth and profitability despite economic crises 
such as the IMF, global financial crisis, COVID-19, and fluctuations in the construction & housing market cycles. 

Despite the revenue 

increase, raw material cost 

hiked, and competition 

intensified

COVID-19

Global financial 

crisis

Bullish housing 

market
Intensified 

competition
& raw material 

cost hike 

Turn-around

Operating income and operating margin trend (Standalone)

(KRW billions)

Ⅲ. Current Status Analysis   ② Stable Profitability

Operating Income Operating Margin
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Shareholder return analysis

The 5-year shareholder return plan was announced in November 2023. A virtuous cycle of stock price boost 
from enterprise value enhancement through total shareholder return is expected.

(KRW billions)

“Increase in shareholder 

return following the 

announcement of shareholder 

return policy”

CommunicationTimeliness

Stock price 
boost

Distributing windfall profits

Distributing a certain portion of 
one-time gains as dividends

Active shareholder 
communication

Active communication regarding 
shareholder return, business plan, 

etc.

StabilityShareholder return %

Shareholder 
return

50%+α of net income

Active shareholder return with cash
dividends and treasury shares 
acquisition/retirement

Minimum dividends 
KRW 500

Guaranteeing stable dividends 
through minimum dividend policy

Corporate policy for shareholder values (Announced in Nov. ‘23)

“A virtuous cycle of enhanced enterprise value and 

stock price boost through active shareholder return”

800 800
500

4,000

'20 '21 '22 '23

(KRW)

“DPS 8x”

[Cash dividends status]

[Dividend Per Share(DPS)]

Ⅲ. Current Status Analysis   ③ Active Shareholder Return
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Advancing ESG management strategy system and implementing action tasks to realize sustainability for 
various stakeholders and beyond - the society and the environment.

Create Green Mobility for a Sustainable World
E S G V I S I O N

Advancing corporate sustainability: 2024 KCGS Comprehensive Assessment Grade A(Excellent) and 
Sustainable Management Awards in Korea Grand Prize in Governance category

Climate action

Sustainable resource circulation   

& Biodiversity

Eco-friendly products

Product responsibility

Human rights management

Human capital &                 

Healthy organizational culture

Supply chain management & 

Community impact

Information protection

Focus Areas
E S G

Transparent governance

Compliance

Stakeholder communication

Advancement of ESG 

management

Ⅲ. Current Status Analysis   ④ Envisioning a Green Mobility Company
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Plans to achieve corporate value-up through ROE(ROIC), PER enhancements, as ROE and PER are the key 
PBR indicators.

Ⅳ. Value-up Goals   ① Corporate Value-up Roadmap

Operating assets

Net income

Value-up roadmap via PBR components analysis

PBR ROE PER= x

Equity

Operating assets
x

Choosing financial metrics

Securing 

profitability(ROIC[1])

Exploring measures 

for capital allocation 

optimization

Boosting PER & Stock 

price via shareholder-

friendly policies ROE&ROIC below the market’s 
expectation

The Company’s ROE is below its COE, 
and the Corporate Value-up plan to 
address the shortfall in ROE.

Additional PER boost opportunity 
through Shareholder-friendly and 
Value-Up policies 

As the Company plans on more active 
shareholder return policies, additional 
room for enterprise value enhancements 
exists.  

Net income

Market cap.
=

Equity

Net income

“Value-up
strategies”

1. Strengthen business capabilities 3. Shareholder return 
policies

Stronger
fundamental
capabilities

Utilizing 
treasury 
shares

Cash 
dividends

NOA

PBR:  a comprehensive indicator of 
corporate value

PBR consists of ROE and PER, which 
respectively signifies profitability and 
market valuation.

Reviewing non-
operating assets’ 

efficiency

Strengthening 
shareholder 
return and 

communication

Profit value-up 
plans

2. Optimize asset 
portfolio

Materializing
overseas
results

New growth 
drivers

※ ROE: The profitability of the company 
from the shareholders’ perspective.
(Net income/Equity)

※ PER: Reflects the market valuation of 
the company’s profits. 
(Market cap./Net income)

Note: [1] ROIC=(NOPLAT/Operating Assets), boosting ROIC will lead to optimizing (Net income/Operating assets)



Value-up Plan| 10

Aims to achieve ROE 15% and Shareholder Return Rate 50%+α by 2027.

Milestones for the target financial metrics

ROIC 
Boost

Shareholder 
Return Rate

50%

ROE
15%

PBR
2.0x

Profitability
improvement plans

Materialize overseas 
profits

Fortify domestic 
market position

New growth drivers 
① Modular business

New growth drivers
② AI/Smart techs

ROE

50%+α Shareholder 
return from Net 

Income

Minimum dividend of 
KRW 500

Treasury shares as an 
option

Windfall profits to the 
shareholders 

Announce dividend 
plans

Capital optimization 
methods

Various measures for 
cost optimization

Stronger elevator 
capabilities for profits

Review NOA efficiency

COE

≥

ROIC

WACC

≥

ROE[1] overperforming COE

ROIC overperforming WACC

Pursuing PBR 2.0x 
through ROE 15% and 

Shareholder Return Rate   
50%+ α

ROIC
(Capital 

efficiency)

ROE
(Capital

profitability)
&

Stronger 
Shareholder 
return and 

communication

Ⅳ. Value-up Goals   ② 2027 Value-up Goals

9.9%
12.4%

10.9%

10.6%
6.9%

9.2%

15.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

'21 '22 '23 '27

8.0%

9.6% 8.6%
8.0%

2.3%

4.2%

10.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

'21 '22 '23 '27

Working capital 
optimization

Note: [1] Adjusted ROE after normalizing profit of KRW 282bn from controlling shareholder litigation in ‘23
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Winning orders through enhanced market share and improving profitability will help fortifying domestic E/L 
market position.

Ⅴ. Value-up Plan   ① Fortifying Domestic Market Position

Domestic E/L market forecast and market position expansion plan

New elevators and renovation

Increased M/S among 
major construction firms

Increasing demand 
for full replacement

Maintenance

Service demand expected to grow

786

867

74

76

78

80

82

84

86

88

'23 '24 '25 '26 '27

(in thousand elevators)

Expand partnership with companies with 
outdated models through profit sharing
Expand partnership in APT market
Expand MOD(Modernization) business

Launch premium maintenance service and 
increase regular maintenance service price 
to improve profitability
Enhance profitability with differentiated IoT 
services including MIRI and robots

Winning 
orders

Lock-in existing and new customers
through customizable options and 
competitive price
Enhance market competitiveness by 
fostering specialized installation 
expertise

Profit-
ability

Improve
-ment

Replace unprofitable dealers
Improve margin per elevator with 
cutting-edge technologies such as 
AI-augmented smart solutions

Maintenance strategyNew elevators and renovation strategy 

Current market and forecast

7 
Major 
Safety 
Parts

Sub-
urb.
APT

STO
Dealer

Winning orders & Profitability improvement plan

“A tailored plan for the domestic E/L market’s characteristic and change!”

70%
(for Top 10 

construction firms)

Strategy to boost revenue and profitability

New elevators and 

renovation
Maintenance

Company-wide 

efforts

Localized sales 

efforts

Stronger order 

competitiveness 

with modular tech

Smart solution as a 

new growth driver

Stronger market position

Materializing overseas investments

New growth drivers
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Turnaround in overseas profitability will be initiated utilizing the accumulated overseas sales networks.

Overseas market strategy

Localized sales effortsCompany-wide efforts

More orders through direct sales

Improved profitability from 
reorganized sales network

Select orders based on profitability

Increase margin with material, option 
diversification

Win large/high-speed/landmark 
construction orders for profitability

Collaborate with Korean construction 
companies’ overseas sites

Reinforce North America, Middle 
East and CIS regions coverage

Dedicated 

overseas sales 

team at HQ

5 overseas 

subsidiaries

Overseas 

dealers in 

60+ countries

“Overseas profitability turnaround with overseas network!”

Overseas sales network

Expand on local key distributors

Win public infra orders

Launching market-tailored products

Focus on profitability, expand to 
nearby countries as the hub

Capturing high-value markets such 
as Smart city businesses

Win urban development projects

Selectively take profitable orders

Secure profitability with increased 
regular maintenance contracts

Strategy to boost revenue and profitability

Paradigm shift to cutting-edge 
market

Expand sales coverage and diversify 
MOD business

Stronger market position

Materializing overseas investments

Company-wide 

efforts

Localized sales 

efforts

Stronger order 

competitiveness 

with modular tech

Smart solution as a 

new growth driver

Ⅴ. Value-up Plan   ② Materializing Overseas Business Results

New elevators and 

replacement
Maintenance

New growth drivers
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Planning to capture new growth drivers aligned with the paradigm shift to smart mobility with active 
investments to the future.

New E/L business expansion following the smart mobility trendStrategy to boost revenue and profitability

Entering the modular construction market

250
2,000

0

5,000

10,000

15,000

20,000

25,000

'23 '30F

Strengthen order competitiveness 
by capturing the domestic modular 

construction market
1

Recognized as “recommended 
manufacturer” for Neom-City project
(The only global E/L manufacturer)

2

Strengthen cutting-edge technology 

suiting the current paradigm shift by 

obtaining modular E/L know-hows
3

Expectations and outlook

(KRW bn, Source: MOLIT[1])

Modular E/L system competitiveness

“A high-demand, 

high-value-

added sector”

Modular E/L System?

Pre-made E/L
parts module

On-site construction
module

Modular E/L

CAGR 

34.6%

Domestic modular market projection

Expanding smart solution implementation

Shaping smart solutions paradigm

New growth drivers

Stronger order 

competitiveness 

with modular tech

Smart solution as a 

new growth driver

Materializing overseas investments

Company-wide 

efforts

Localized sales 

efforts

Stronger market position

CloudE/L

Customers

“MIRI” AI System

Connecting with 

customers with AI·Cloud

Prevent malfunction 

with continuous 

supervision

Remote MIRI Call

Emergency MIRI VIEW

Scalability through IOT · 

Robot integration

Expectations and outlook

Present innovative possibilities with 

AI-augmented new technologies in

the E/L market

1

Boost market competitiveness in 

the global E/L market by combining 

stability and smart tech
3

2

Smart Platform which functions 
beyond a transportation and 
builds continuous customer 

relations

Ⅴ. Value-up Plan   ③ New Growth Drivers

New elevators and 

replacement
Maintenance

Note: [1] MOLIT: Ministry of Land, Infrastructure and Transport of South Korea  
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Achieve SRR of 50%+α and enhance shareholder values with a two-track strategy of increasing dividends by 
establishing long-term shareholder return policy and utilizing treasury shares, 

Track 1: Cash dividends Track 2: Treasury shares utilization

20
(25.4%)

144

(45.3%)

59
175

'22 '23 중장기 목표Long-term goals

1. Increasing payout ratio

50%+αDividends
(Payout ratio)

Net income
after

dividends

(KRW bn)

Continuous efforts to increase dividends 
after long-term policy release

2. Minimum dividends 3. Interim/special dividends

KRW 500
per share

Dividend of at least 

KRW 18bn every year
(based on no. of outstanding 

shares as of Sep. 2024)

No. of 
outstanding 

shares

Use one-time gains such as 
asset disposal gains from 
capital optimization as source 
of dividends

Treasury shares utilization history
(10 thousand shares)

4. Quarterly dividends

Pursue timely dividends and 
stable shareholder cash flow by 
introducing quarterly dividends 
through bylaw amendments

Exploring sustainable 
strategies for treasury 
shares utilization

1

Maximizing values 
through balancing 
dividends and treasury 
shares utilization

2

172 △172

415
299

△116

2023년 기초 소각(5월) 매입(5월~) 우리사주 2024년 6월말Beginning of 
2023

Retirement
(May)

Acquisition
(May~)

ESOP[1] As of
Sep. 2024

Principles for managing and utilizing treasury shares

The Company plans to 

enhance shareholder return 

by adopting the most efficient 

approach between cash 

dividends and treasury shares 

utilization.

Ⅴ. Value-up Plan   ④ Shareholder Return Plans

Total dividends + Treasury shares acquisition/retirement

Previous year net income

SRR(%)
(Shareholder 
Return Rate)

≥ 50%=

Note: [1] ESOP: Employee Stock Ownership Plan
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A transparent, advanced government structure, a long-term carbon neutrality roadmap, and advanced safety 
management strategy system will be promoted for a sustainable management of the Company. 

Key non-financial focus areas

Governance

Establishing transparency

Key action plans

Introducing board operation assessment to enhance board expertise and audit 
independence

Board operation assessment method

Assess BOD·CommitteesAnnual assessment

Audit committee with all independent directors

Enhance audit independence

Enhance board expertise 
based on the assessment 

results
and enhance governance 

independence

Ⅴ. Value-up Plan   ⑤ Transitioning to a Green Mobility Company

Climate action in response to 

climate change

Environment

Advancing the Safety 

Management System

Society

Long-term GHG[1] reduction implementation plan for achieving carbon neutrality 2050

[Target GHG reduction] (tCO2-eq)

Continuing GHG reduction efforts after 
exceeding ’23 carbon reduction target

71% reduction 
compared to the 

base year

Roadmap for advancing the safety management strategy system

2024
Strengthen safety 

leadership
Promote safety culture

Internalize safety 
culture

2025 2026

Responsible safety mgmt. 
implementation
Safety risk mgmt. enhancement

Standardize the global safety 
mgmt. system 
SMART safety mgmt. system 
deployment and promotion

Safety-first mgmt. 
system enhancement
SMART system overseas 
subsidiaries unification

9,965 

4,903 4,000 
2,890 

0

3,000

6,000

9,000

12,000

2022 2023 2030 2040 2050

Note: [1] GHG: Greenhouse Gas
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Hyundai Elevator aims to 
objectively communicate 
company information to 
various stakeholders by 
enhancing transparency 

and trust in communication, 
including the Board’s 
active involvement

Ⅵ. Communication

Communication status and future plans

Transparency and trust will be strengthened to enhance enterprise value and ensure transparent management.

Com
m

u
n
ication

Disclosures

English reports

English IR and ESG reports

English website for international 
investors

Share Corporate Value-up plans 
and achievements yearly

Sharing Value-up plan status

IR

Conferences

Participate in domestic and int’l 
securities firms’ Corp. Days 

Communicate with foreign 
investors at major global 
securities firms’ conferences

IR channel

Facilitate communication by 
publicizing IR contacts(e-mail, 
phone)

Active IR channel such as online 
IR-meeting requests

Annual    
General Meeting

Publish long-term dividend 
policy and status on the website

Implement predictable 
shareholder return policies, 
especially regarding dividends

Shareholder return policy

Share AGM agendas and voting 
outcomes

Provide detailed responses to 
shareholder inquiries

Promote participation

CEO Talk Concert

CEO-employee ‘Talk Concert’

Consensus on company vision 
through direct CEO 
communication

Consensus on joint goals and 
achievement strategies

Enhancing co-work and 
camaraderie to boost synergy

Town Hall Meetings

Internal 
Communication
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