






Despite improved performance in India and Brazil, sales decreased by 6.7% YoY due to delayed 
demand recovery in developed markets and other emerging markets

Although revenue declined, operating profit improved by 31.4% as one-off costs booked in 
4Q23 provided a low comparison base

4Q24 YoY QoQ 4Q23 3Q24

Sales 789.1 -6.7% -3.4% 845.9 816.8

Operating Profit 35.3 31.4% -18.0% 26.8 43.0

OP Margin(%) 4.5% 1.3%p -0.8%p 3.2% 5.3%

Non-Operating Profit -28.2 - - -70.7 -27.2

Interest Income -6.3 - - -11.5 -10.7

Foreign Exchange 24.2 - - -8.9 -14.3

Other -46.1 - - -50.3 -2.2

Net Profit -1.9 - Turned to 
Loss -42.8 11.5

Profit attributable to 
owners of the company

13.1 Turned to 
Profit 19.5% -36.8 11.0



[4Q24] Increased thanks to improved profitability and increased sales contribution from AM 
parts revenue and absence of one-time cost during the quarter.

[2024] Decreased due to a decline in sales from slowing market demand, intensified 
competition, and increased promotional expenses to reduce dealer inventory

87.4 

160.7 
170.6 

257.2 

190.4 

3.6%

4.9% 4.9%

6.7%

5.5%

2020 2021 2022 2023 2024

Operating Profit

OPM



Construction
Equipment

Industrial
Vehicle

Parts

• Strong performance in India & Brazil
• However, sales decreased YoY due to 

lower demand in developed markets, 
coupled with weakened purchasing 
power in emerging markets.

• Decreased YoY due to a high 
comparison base of last year, but 
increased QoQ.

• Parts sales increased due to 
higher equipment retail sales 
driven by strengthened dealer 
promotions.



2024 2023

Analysis (YoY)4Q 3Q
Sales

Annual 4Q
Sales

Annual

Sales YoY QoQ Sales % YoY Sales %

Emerging* 206.7 -23% -18% 252.5 1,014.3 30 -25% 268.7 1,352.4 35
Impacted by 1) weaker purchasing power due to 
strong US dollar and 2) prolonged geopolitical risks

North
America

199.3 -15% -2% 203.2 860.4 25 -12% 235.4 982.8 26
Delayed recovery due to policy uncertainty 
under the Trump Administration

India 132.0 14% 27% 104.2 495.2 14 14% 116.2 435.2 11
Infrastructure investment supported the growth 
momentum

Europe 90.1 -16% -7% 97.0 392.3 11 -16% 107.0 469.2 12
Continued weakness in demand from major countries, 
particularly in Western Europe

Brazil 48.9 26% -16% 57.9 216.4 6 25% 38.7 173.3 5
New product lineup for MEX and midi products led to 
improvement in market position

Korea 49.4 19% -7% 53.0 247.9 7 3% 41.4 240.6 6
Improved due to low comparison base and active 
promotional activities

China 62.7 63% 28% 49.0 211.6 6 23% 38.4 171.4 4
Increase in demand driven by WEX**, MEX** and 
extra-large excavators(125T)

Total 789.1 -6.7% -3.4% 816.8 3,438.1 100 -10.1% 845.9 3,825.0 100



2024 2023 2022 2021

Total Assets 3,325 3,297 3,449 3,554

Current Assets 2,113 2,199 2,351 2,470

Non-current Assets 1,212 1,098 1,098 1,085

AR and others 662 635 708 877

Cash Equivalents
& Financial Assets

305 459 488 525

Total Liabilities 1,531 1,526 1,781 2,007

Current Liabilities 1,064 1,014 1,374 1,499

Non-current Liabilities 467 512 408 507

AP and others 543 402 457 428

Borrowings 664 790 963 1,261

Net Borrowings 359 331 475 737

Total Equity 1,794 1,771 1,667 1,548



48.0%
Cash

12.7 KRW 
bn

(700KRW
/Share)

Approx.

17,421K shares

Outstanding
Shares-To-be

Outstanding
Shares-Current

Additional share
Buyback &
Cancellation

18,305K 
shares

( Approx.
293K shares)

-1.6%

(Approx.
592K shares) 

Treasury stocks
(Approx. 52K shares)

100%

Non-treasury stocks
(Approx. 17,369K shares)

39.5%

Share 
Buyback
& Cancel
30.3KRW

bn

To purchase and cancel 20.6 KRW bn of treasury stock (approximately 
293,030 shares*).

Estimation based 

-3.2%
0.3%

Existing Treasury
Shares to be
Cancelled

Reflective of our profitability, investment plans and financial structure, we allocate more than 30% of net income 
to enhance shareholder value. 

In 2025, we plan to continue our efforts towards enhancing shareholder return with both cash dividends and share 
repurchase & cancellation. Our shareholder return ratio is expected to reach 48%.





• Sales : Despite decreased demand due to growing global uncertainty, we forecast sales to grow by 9% 
YoY through improved market position

• Operating profit : We expect operating profit to increase year-on-year, however, profit margin should 
decline marginally due to continued market weakness and resultant intensified price competition.
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Strengthen competitive advantage in preparation for market recovery 
& Maintain resilience in response to market downturn

Strengthen core manufacturing 
competitiveness

Optimize the product PortfolioMarket specialized Strategy

• [NA] Strengthen dealer 
exclusivity and specialization, and 
establish a Product Center

• [EU] Expand effective coverage in 
key market

• [Emerging] Activate sales hubs in 
LA, stabilize Indonesia base, and 
enhance the value of used 
product

• [LEX] Differentiated product type 
and strategy by market

- Expand strategic model sales       

by region (NA/Emerging)

- Diversify target countries

• Expand Product Line-up

- CTL, CWL, BHL

• Launch next gen. models

• Stabilize and enhance 
productivity of the new factory

• Enhance SCM and Production 
efficiency

• Strengthen the role of 
Customization Centers in 
NA/Europe

Establish the Foundation for New Growth (India)

• Strengthen the product portfolio (Mid size Facelift, New MEX models), Strengthen the Role as a Global Production Hub 

(MEX, Backhoe roader)

1 2 3

4

Focusing on strengthening internal management and proactive risk management to maintain resilience amid market 
downturns, while effectively expanding the competitive advantage foundation in preparation for market recovery

2025
Direction

Key
Strategies
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: While there are expectation for interest rate 
cuts and infrastructure investment in Trump’s 2nd

term, continuous monitoring is required.

Demand recovery expected to be 
delayed due to market uncertainty

• To pursue M/S expansion in developed market via 
dealer consolidation and channel development

Reduced dealer inventory in 2024 lays the 
foundation for sales rebound in 2025
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[India] Develop as a new growth Hub

Focus on qualitative growth as  a global 
supply plant
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YoY
+2%
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Brazil] Demand is expected to decline due 
to interest rate hikes and the depreciation 
of the BRL
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slowdown the 

• Order growth expected 

Sales expansion will be pursued based on 
an enhanced sales network

YoY
-13 ~ 
-10%

YoY
+5%

-5%



90K 

98K 

The demand recovery from 2H24 expected to 
continue

, demand started to recover for mid size 

• Regional diversification and volume expansion will be 
pursued by 

Sales to increase due to strengthened sales and 
product competitiveness

YoY
+23%

+9%

YoY
+5

~10%




