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F4719 100 HF ROE, PBR, PER (2014~2023)

72 [ 3= | ggt | 5% | o= | AEIWR | 0jF | g2 | g [ M=y
ROE | 798 | 1358 | 1148 | 12.80 11.08 14.85 8.34 9.62 11.55
PBR | 1.04 2.07 1.50 3.32 1.58 3.64 1.40 1.72 2.50
PER | 1416 | 1595 | 13.09 | 25.62 14.32 21.78 | 1686 | 16.09 19.69

¥ Z3% : Bloomberg



7| dRol 2ot MMl 2HEt st 2et A7 133

Ueh FERALEA ol F& AN Aele] ARAGS BYD 2ol T aAheES
2R 9518 22 70
2 el e thew 2ok ALFANE 719 BRY AR g el e ol
oh Aol E AR AT thel 2AFeHa ANl E A AR ha BAEE 235
19 BRAL A ADILE AN DL A2 AVANAE B AP WEL 2ok

o
=
qHE 7=

N

ol

1. A== w7

@719 vl £ 97196 Hal A AURA A ZYHE B4 =
ot U2AALES dasta ARAGE Gadel=s] da AAG R BEG 42D
A8 Y 2 SR} 719 WRY ALetelth PR 20044 4] 719 MRS
o B3 FF stol=ekel e sk, FYstel AT dgolth olF As) 20244 49 4% 7]
GAY R Aue de) 7ud @ Seuet 19 BRY Zzadd o e TR o
W gl el =osa 7197 ARE A A9 FE e ther

i

< ELFF

2.
O dF Zhel=eiel AF R AAE s 3 714 AL 7] Al £3
@ Fejop WHY A5 WL T A Frhek FA A4
@ o=l FAAF A2 A

9 37 WEE A0l ARHoR NS Y F U F
N @3 195 B A7 & F dor] 97 FAE A7 fH8)
91 37 WEelE A9 AuTE, FAAFY A, 29557 Al

o
-
=
o
A
ol
i3
U
in'd
A=)
o)
I
ol
£
-
By
N
ro 1
ol
rO
rlo
=
s
R
N &3
50
D)
l-'El
o
g
T rlo
re,
i
2
o
re,



134 MIFeAs|AIME / 253 M4=(2024.8.)

A3 FEAA L] FA ]tk APATFE Ao e 2k 2 H(2016)2 Y G
AA7E EFelsteg o] & MAstAY JAE Ae FAA FAFC R naAY AEAE
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7H3%E Hheb eths ARG ojul gk old he BEG FEA 7t Selol U AAHRE 9
Qo] & 5 1] elel@ FaF Aol vlFo] Seiitet 4&AAZ AN el ek

<O 2> 20238 G7 &SA 2 DM E(EANS J1F)
— 55 E+O:
60 50 Al N (T 9
2 Vs —
50 40 40
40 1 37 7 T 30
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KPMGE 2023 7|52 2 19 f2 719 71999 10291 AR f2)& A A 4
&3 75 A AA 57T AA Bete AEAE va 245t RuAE SRt B

W& & Fame A4 AE de aokshd <i# 3>3 ot

X

CH 3> 202349 18EF 72O K22 d58 87 d5AM

T2 AEA (EUR) ASME
cie 41,037,970 41.0%
u= 34,832,000 34.8%
=Y 29,880,000 29.9%
du 26,859,716 26.9%
= 0 0.0%

3) KPMG International, Global family business tax monitor 2023, p.22
g BAHdA BEAE AEstE 718 7R ofeiel 2o
—AAA7E FAHE 109 o B D
—EAe] BE AL AQEACR A
—ule2bE 101 el AP
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9 <F 3>ollA & F Uxo] FElvet ARAEC] 41.0%E A AAl 5T=E F Y =
BEAY AEEAT. Felvete 47190 AeE e AETAY s FEdTe
Astel] EA g Aoltt, Fav]Sie] obd Afolle &AL o A A 9 7199 A
7= 20% TFEo] 1:2wnE f 27 = QS AE A 80R] Ko HER AEAE
oF 57%c|th. 71971 1R 2 ET o F A9 A& o &y Aok g9 2o

2 AEAIE AR ote 719 gl e HAS A8 detn] AL 719l

Moo rlo

I8 FIO

]’ ]_'IE ‘IT—L

77 st AS 9F gA Bk 4 ol =+
371 gt ek gl o] Fojd S w2 AEME Bl st F& 4 714
A
jmi

ke A 7]?37}545 B
BAAAES ol "ok

AT ApakEFE A 244 Je <F 4>9F 2l pY Be RES xR e ALt
2 HEateln O ggoz frisdolt fUsHe] AEA A A 5 AR EE BlEe
20221300 45.49%, 20231 28.90%2 e RS x| sl 9t frlEEE 34 9o

s [EN=] L7 ALEEE Al AN &HEH
Aot 2019 2020 2021 2022 2023
- o 102,915 130,071 180,867 232,035 281,203
FEHEA], 18
(62.85%) (60.95%) (68.39%) (37.08%) (54.36%)
o s}z 22,920 36,816 28,616 284,616 149,479
e (14.00%) (17.25%) (10.82%) (45.49%) (28.90%)
2842 26,953 31,491 38,081 55,341 59,536
(16.46%) (14.76%) (14.40%) (8.84%) (11.51%)
SEPFE A AL 10,955 15,016 16,907 53,756 27,042
(6.69%) (7.04%) (6.39%) (8.59%) (5.23%)
3 163,741 213,394 264,471 625,748 517,260
" (100%) (100%) (100%) (100%) (100%)
% EA  TABAAR
4) s 3} C dEO AR A5 FE AN ZI97HIE AGAA Aok AE Qe el g
AgEA) W Rl AEAE R SANE 1Y AR FE vl FARRY S Hc olo} st
ojzle] F& Aol =l AHRA= ZIGAA S el d el glvheta e skt
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$H, 2000 1€ 1Y o] F A A FE 7343 Algo] g E F AA7HA WFe] gl
|

Aol Aot} 20000 o] F AH|AEVIAS E 191F GDP= <k 5>9 #Zo| A3t

<E 5> 2000 5E] 2023E7HA] AH[AI=7HK 4 & 121E GDP

Al 2H|RE 7|5 1219 GDP (2H3) | 11T GNI (2H) IALX|
2000 63.151 1,386.2 1428.2 504.62
2001 65.719 1,492.5 1536.7 693.70
2002 67.534 1,647.1 1700.7 627.55
2003 69.908 1,748.4 1806.5 810.71
2004 72.418 1,889.3 1957.7 895.92
2005 74.413 1,987.0 2051.3 1,379.37
2006 76.081 2,076.0 2152.7 1,434.46
2007 78.010 2,238.2 2324.8 1,897.13
2008 81.656 2,352.9 2452.9 1,124.47
2009 83.906 2,444.5 2542.1 1,682.77
2010 86.373 2,669.0 27817.7 2,051.00
2011 89.850 2,781.4 2918 1,825.74
2012 91.815 2,868.8 3027.4 1,997.05
2013 93.010 2,976.1 3134.1 2,011.34
2014 94.196 3,079.9 3243.7 1,915.59
2015 94.861 3,250.1 3422.5 1,961.31
2016 95.783 3,398.8 3591.3 2,026.46
2017 97.645 3,574.0 3780.5 2,467.49
2018 99.086 3,678.2 3905.4 2,041.04
2019 99.466 3,721.8 3974.1 2,197.67
2020 100.00 3,744.0 4003.8 2,873.47
2021 102.50 4,020.1 4337.2 2,977.65
2022 107.72 4,187.2 4551.4 2,236.40
2023 111.59 4,324.5 4724.8 2,655.28

* 23 BAA

U AE7EA] 4] 79 200014 63. 151o1m 2023 111.592 76.7%7} 353ttt o] & 1
Haoha FE5A HuAlE ALl 3099e A3 A2 Fakegd <F 539o)t)
=% 109 GDP2] 7% 2000 1,386. 2U¥°Joﬂxi 2023\ 4,324.59 0 2 211.9%7} A58t Th
=9 1919 GNIS 725 20001 1,428.29+1 0l A 20231 4724.87+1 0 & 230.8%7} 533 T,
29250 S 20000 ' 504.62004] 2023 T 2,655.28 % 426.2%7F 5Tt o|HE
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A Study on the Problems and Improvement of
the Tax Improvement Plan for

Corporate Value-Up

Sung Ook Park” - Young Woo Kim** - Seo Hyun Kim"**

<Abstract>

Korean companies are significantly undervalued compared to the value of listed companies in major

overseas countries. The most commonly used indicator when determining whether a company is
undervalued is PBR. As of 2023, the average of Korean companies is 1.0, which is significantly lower
compared to the average of 3.2 in developed countries and 1.7 in emerging countries. To solve this
problem, the government intends to establish and implement corporate value—up guidelines.

This study examines the literature on tax systems that have a negative impact on the corporate value—
up, identifies problems, and proposes improvement measures as follows.

First, the tax base for inheritance tax should be expanded and the tax rate should be lowered to
reduce the burden of excessive inheritance tax by reflecting changes in Korea’s economic environment,
such as inflation. Second, corporate tax benefits should be given to companies that pay dividends
so that companies can voluntarily return profits to shareholders. Also, it is necessary to abolish the
Tax Incentives for Investment and Mutual Cooperation, which imposes additional corporate tax on
non—recirculation income. Third, it is reasonable to select between comprehensive income taxation
and separate taxation only for dividend income so that investors can actively invest in companies
and share profits, and to provide tax benefits such as tax exemption to minority shareholders who
hold stocks in listed corporations for more than a year. Fourth, it is necessary to abolish the financial
investment income tax in order to create a virtuous cycle structure in which a company receives smooth
investment, shares the growth of the company with investors, and reinvests in the company again.

As such, this study is significant in that it reviewed various tax systems and suggested improvement
plans for corporate value—up.

<Key words> Corporate Value—Up, Inheritance tax, Corporate tax, Pay dividends, Financial investment

income tax
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