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Despite continuing “quantitative growth”,

Undervaluation, low profitability (“Korea Discount”) persists compared to major economies.
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Value-up Korean Capital Market with voluntary shift

to corporate culture that respects shareholder value

Voluntary efforts for corporate value enhancement

1)

2)

Ⅰ. Introduction

1)

2)

3)
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Overview of Corporate Value-up Plan

• (Definition) 

• (Targets) 

• (Period) 

• (BoD) 

Ⅱ. Support Measures

【 Example of Corporate Value-up Plan 】

Guidelines for Corporate Value-up Plan Support to Promote Disclosure

• (Reference) 

• (Purpose) 

• (Comments) 

• (Promotion) 

• (Consulting) 

• (Website) 

【 Guidelines & Manual for Corporate Value-up Plan 】 【 Corporate Value-up Integrated Web 】
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Korea Value-up Index (calculated from Sep. 30, 2024)(1)

ETFᆞETNᆞIndex Futures (listed on Nov. 4, 2024)(2)

ETF ETN

Representative Profitability
Shareholder

Return
Market 

Evaluation
Capital 

Efficiency

【 Selection Criteria of Korea Value-up Index Constituents 】

• (Constituents) (Regular rebalancing) 

• (Index concept) 

• (Eligibility criteria) 

• (Fund establishment) 

(2) Corporate Value-up Fund

(3) Publication of research report

• (Research report) 

• (8 incentives in 3 areas)

(1) Incentives for Corporate Value-up Award winners

Benefits for Outstanding Disclosure and KOSDAQ 

Grand Prize Winners

• (KRX Outstanding Disclosure Winners)

• (KOSDAQ Grand Prize Winners)

Ⅱ. Support Measures

(4)
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Ⅱ. Support Measures

1st: Quantitative 2nd: Qualitative 3rd: Comprehensive

TSR(shareholder return, PBR(market 

evaluation), ROE(capital efficiency), 

Corporate governance

Evaluation on performance of

corporate value enhancement

→ 100 companies

Criteria

Evaluator

(Thoroughness) board participation, compliance 

with disclosure recommendations and guidelines

Evaluation on thoroughness of

Corporate Value-up Plan 

disclosure and Value-up efforts

→ 20 companies

Criteria

Evaluator

Scores from the first and second stages, 

performance of Corporate Value 

Enhancement efforts, corporate events, etc.

Comprehensive Evaluation

→ 10 companies

Criteria

Evaluator

Awardees are selected among companies that disclosed Corporate Value-up Plans in the previous year*

* 2025 award winners were selected among companies that disclosed by March, 2025

Experts from financial investment sector (securities/asset management/foreign institutions/pension funds, etc.) &

Corporate Value-up Advisory Group participated in the evaluation

KRX Corporate Value-up Advisory Group

(Value-up efforts) Efforts to promote shareholder 

return and investment, market evaluation, 

corporate governance

Evaluation working group and KRX
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Ⅱ. Support Measures

* alphabetical order (in Korean)
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Ⅱ. Support Measures

https://engkind.krx.co.kr/valueup/resoroom.do?method=valueupResoroomMain
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Ⅲ. Achievements

KOSPI continues to break records for consecutive sessions

(Apr. +3.0%  /  May +5.5%  /  Jun. +13.9%  /  Jul. +5.7%  /  Aug. -1.8% / Sep. +7.5%)

Ranks 1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th Average

Country Korea South Africa Mexico Italy Brazil Canada Germany China UK Russia
-

Index KOSPI JALSH S&P/BMV FTSE MIB BOVESPA S&P TSX DAX SHCOMP FTSE 100 RTS

Return +42.7 +28.4 +27.1 +25.0 +22.4 +21.4 +19.9 +15.8 +14.4 +14.2 +14.0

2025-01 2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09

Shaded area indicates KOSPI turnover
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Korea Value-up Index comprising companies with outstanding corporate value 

increased by 47.3% from the launch date to end-Sep, 2025

4.6%p ↑ relative to the KOSPI return (42.7%) over the same period

Value-up index hit a record-high of 1,419.71p following the 

inauguration of the new administration (Sep. 23)

Value-up ETFs AUM reached 830 bill. KRW (around 6 bill. USD) in end-

Sep, 2025 (67%↑ since inception)

Stock price of disclosed companies rose by an avg. of 4.5% in 2024 

21.4%p↑ compared to non-disclosed companies (-16.9%)

Excess return compared to KOSPI (- 9.6%) and KOSDAQ (- 21.7%)

Ⅲ. Achievements
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Current Status of Corporate Value-up Plan Disclosures Goal Setting for Corporate Value-up Plans

KOSPI KOSDAQ TOTAL

Number of disclosed 

companies
128 38 166

Market cap ratio of 

disclosed companies
49.6% 5.7% 43.6%

49.6% companies disclosed in terms of KOSPI market cap*

High participation rate from top 10 conglomerates and 

large-cap listed companies

* including one company that submitted prior notice (as of end-September, 2025)

Ratio of goals set by companies

Shareholder return (90%), Capital efficiency (70%), Growth 

potential (52%), Market evaluation (26%)

84% presented current status analysis and enhancement

plans on corporate governance

* as of end-March, 2025 (double counting)

Examples of Goals in the Guidelines
Companies

(ratio)

Financial 

Indicators

Shareholder 

Return

Dividend payout ratio, treasury stock buyback

and cancellation, TSR, etc. 113 (90%)

Capital 

Efficiency
ROE, ROIC, COE, WACC, etc. 87 (70%)

Growth 

Potential

Revenue growth rate, operating profits growth

rate, etc. 65 (52%)

Market 

Evaluation
PBR, PER, etc. 33 (26%)

Non-

financial 

Indicators

Corporate 

Governance

Compliance rate with key indicators in the 

Corporate Governance Report Guidelines, etc. 105 (84%)

【 Examples of Goals in the Guidelines and Goal Setting Ratio 】

43%

Top 10 conglomerate

listed companies

46%

KOSPI 200 

companies

Companies with market 

cap above 1 trillion won

Ⅲ. Achievements

64%
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Cash Dividend Payout Status

A sharp increase in treasury stock buybacks and cancellations in 2024

Share buybacks up 2.3x / Share cancellations up 2.9x YoY

2018 2019 2020 2021 2022 2023 2024

Buyback 6.8 4.5 6.7 4.8 6.5 8.2 18.8

Cancellation 6.3 1.0 1.2 2.5 3.1 4.8 13.9

0

4

8

12

16

20

2018 2019 2020 2021 2022 2023 2024

【 Treasury stock buyback & cancellation status (unit: trillion won) 】

Buybacks Cancellations

Cash dividend payout in 2024 reached 45.8 tn won (6.3% increase YoY)

Year 2022 2023 2024

Amount 43.9 43.1 45.8

【 Cash dividend payout status (unit: trillion won) 】

Active cash dividend payout by companies that disclosed 

Corporate Value-up Plans

95.2% of  disclosed companies in KOSPI market paid out 2024 year-

end dividend

The amount of dividend payout by disclosed companies in

KOSPI market (18 tn won) accounts for 59.2% of the total year-

end dividend payout (30 tn won) of KOSPI-listed companies in 2024

KOSPI

30.3 tn won

Disclosed
companies

18.0 tn won

59.2% of the 

total dividend 

payout amount

Ⅲ. Achievements
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In resolving the Korea discount

A majority of the investors (57%) evaluated 
that the program significantly contributed to 
resolving the Korea discount 

In attracting investment and 

raising stock price

85% of the investors evaluated that the 
Value-up disclosure contributes positively 
in attracting investment and raising the 
stock price 

In enhancing communication with 

shareholders

90% of the investors evaluated that 
communication between the companies and 
the shareholders changed significantly 
since the implementation of the program

Conducted for 95 respondents including asset 

management firms, pension funds, insurance companies, 

securities firms, etc. (April, 2025)

Global institutional investors positively evaluate the Corporate Value-up Program, stress sustained efforts

57%

85%

90%

As for Korea’s Corporate Value-up Program, “It is actually

the most structured effort in global capital markets right

now to improve shareholders returns.”   
– CNBC (May 9, 2025)

Ⅲ. Achievements
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Stronger Support Measures 

under Revised Commercial Act

Corporate Value-up Program supports corporate governance 

improvement and protection of minority shareholders rights

The guidelines provide current status analysis of corporate 

governance and related indicators for goal setting

* Key indicators in corporate governance report, etc. (shareholders, BoD, audit committee)

Tailored consulting on corporate governance improvement for 

listed companies

Consulting will be provided for current status analysis of

corporate governance and improvement goal setting (KCGS)

Revision of the Guidelines and Manual of Corporate Value-up Plan

Major revision of Commercial Act are to be reflected in the 

guidelines and manual
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200
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【 Corporate Governance Ratings of Listed Companies (KCGS) 】
2023 2024(Unit: companies)

Ⅲ. Achievements
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Ⅳ. Future Plans
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Support for 

Corporate Value Enhancement
Support for 

Corporate Governance Improvement

Ⅳ. Future Plans
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Thank You! 謝謝!


