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Buy )

H3I} 116,000 (FAD
S472l7t (24/05/29) 85,500
US HHA
KOSPI / KOSDAQ 2,677.30/838.45
A7tE2H (R E=F) 17,100.0&/242
h”°"”'*(EEZ) 200.01%

2% 2|17t ('24/03/07) 106,0002

2|27t ('24/01/18) 60,1002
A2 (602) 42,0449
Hi ==& (2024E) 4.60%
QZoIzES 20.1%
FQZZ
AM-I A|- g| 7 o| A4.1%
MAA 2 1 ¢ 8.1%
FISE 37 67Me  127He
HLhHAE (%) -11.8 23.2 28.2

HUE (%p) -12.9 16.0 225
2023 2024E 2025F 2026F

Byl 1,449 1,355 1,680 1,871
A7) 1,449 1,355 1,680 1,871
PAA 0 0 0 0

B2 950 1,152 1,154 1,210

7| 40|l 1,895 1,907 2,089 2,253

28 - 0.6 95 7.8

EPS 10,554 10,621 11,633 12,545

PER 6.5 8.1 7.3 6.8

PBR 0.3 0.4 0.4 0.4

ROA 0.7 0.7 0.7 0.8

ROE 5.2 5.2 5.7 5.9

DPS 3,700 4,000 4,200 4,400

Hj Al 5t 351 377 361 351
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AEMES 19573 58 sHMEoZ MELIFION 19633 AMIE WY FQFFE ANEA(19.3%), OlAE
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Share price drivers/Earnings Momentum Downside Risk
o JEot UEHANE HIFQ = SF ORI LA 4 * IFRS17 MEHHE =44y
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Cross valuations (- HH, %) Historical valuations (- HH, %)
PER PBR ROE
C Valuati 2022 2023 2024E 2025F 2026F
ompany 2024E 2025F 2024E 2025F 2024E 2025F uations
SHoH 3.2 2.8 0.2 0.2 5.6 6.0 PER - 6.5 8.1 7.3 6.8
S8 2.8 2.6 0.2 0.2 8.3 8.2 PBR 0.4 0.3 0.4 0.4 0.4
O|2Hoi| Al A4 4.1 3.6 0.2 0.2 4.5 5.0 ROA - 0.7 0.7 0.7 0.8
China Life 21.1 18.6 1.7 1.6 8.1 8.7 ROE - 52 52 5.7 59
Dai-ichi Life 12.6 11.2 1.2 1.2 9.8 10.4 Payout ratio - 351 37.7 36.1 35.1
At FactSet, NHEASH 2|MZ|28 A2 NHEASH 2IMR 25
Historical Key financials (IFRS4 7|&) (21 A, %)
2014 2015 2016 2017 2018 2019 2020 2021 2022
2RUEHT 28,239 27,457 27,884 26,321 25,158 28,248 26,540 26,604 28,745
HAGY 17,695 17,612 17,046 16,947 16,475 16,591 18,194 18,149 19,450
HAEGHHIE 13,898 14,115 14,570 15,942 17,689 18,530 18,035 18,802 26,151
HHIHO 3,797 3,497 2,476 1,006 -1,214 -1,939 159 -653 -6,700
Exj5Hole 6,853 6,428 8,000 6,960 8,595 7,895 7,300 8,183 7,967
Aol 1,603 1,372 2,607 1,683 2,366 1,427 1,815 2,034 1,646
AH{z0(2] 1,337 1,210 2,150 1,263 1,734 1,052 1,371 1,598 1,721
2512 (%) 84.4 76.8 82.1 78.5 82.1 85.9 80.0 85.8 81.9%
EX012UE(%) 4.2 3.6 4.0 3.1 3.7 3.2 2.8 3.0 0.0
EPS (&) 7,037 6,484 11,284 6,494 9,268 5,443 7,049 8,183 -
BPS(&) 117,862 128,550 157,642 173,307 169,876 207,804 242,866 220,662 195,350
DPS (&) 1,800 1,800 1,200 2,000 2,650 2,650 2,500 3,000 3,000
ROE(%) 6.4 53 7.9 3.9 54 2.9 3.1 3.5 0.8
ROA (%) 0.6 0.5 0.8 0.4 0.6 0.3 0.4 0.4 0.1
=K (%) 25.4 27.4 10.5 30.8 28.6 48.7 355 36.7 200.8
HIEf RIS (%) 1.5 1.6 1.1 1.6 3.2 3.6 3.2 4.7 4.2
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ESG Index & Event
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1,738 1,943
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-10.5 -9.8
2,997 3,219
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11,633 12,545
12,469 13,419
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7.3 6.8
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5.7 59
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Statement of comprehensive income Statement of financial position

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F

BEe0| 1,449 1,355 1,680 1,871 ZMEA| 314,696 327,352 328,604 330,218
A7| 1,449 1,355 1,680 1,871 oig 2 olzlE 5,494 3,787 3,797 3,812
CSM A2¢ 1,368 1,443 1,578 1,709 AC 39 43 43 43

RA 3l{A| 468 322 327 327 FVOCI 167,665 180,540 180,136 179,885

ofl &zt -239 -266 -108 -59 FVPL 44552 32,788 36902 41,198
PAA 0 0 0 0 By 270,378 286,099 285563 285234
Exj20] 950 1,152 1,154 1,210 BEL 174,373 184,292 182,695 181,296
EXpAH]| AL 10,139 8,942 9,107 9,141 RA 2,865 3,060 3,054 3,051
233842 -9,189  -7790 -7,953  -7,932 CSM 12,247 13425 14,631 15786
oY 2,398 2,528 2,892 3153 A=A 42419 41,253 43,040 44,984
o0 |40] 161 170 106 66 A= 100 100 100 100
Aol 2,559 2,699 2,997 3219 A2A0Z 125 125 125 125
EOIMHIE 525 634 749 805 o= 17,978 19,656 21,444 23,387
7101 1,895 1,907 2,089 2,253 7 B Al 26,333 23488 23483 23488
MNEARSH 0 0 0 0

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
22U (%) Valuation
AlARF CSM multiple 11.1 1.1 11.4 1.4 EPS (%) 10,554 10,621 11,633 12,545
CSM Azt 10.6 10.6 10.7 10.6  BPS (®) 208981 199,579 206,886 214,829
CSM g2ig 34 34 33 33  DPS(¥) 3700 4,000 4200 4,400
CSM 248 -7.7 -7.7 -6.2 -6.2  PER (HH) 6.5 8.1 7.3 6.8
PBR (HH) 0.3 0.4 0.4 0.4
Y (%) ROE (%) 5.2 5.2 5.7 5.9
CSM (4 9.6 9.6 9.0 7.9  ROA (%) 0.7 0.7 0.7 0.8
CSM(217[2h -135 -135 1.1 36 HIEHASF (%) 35.1 37.7 36.1 35.1
=o)Ll 0.6 0.6 95 7.8  HiEROIE (%) 5.4 47 49 5.1
AREEA 4.5 45 0.3 0.4
A AR -4.5 -4.5 3.7 38

LAk 7.7 7.7 -1.1 34



EAteld & 55Tt HAUHS A4 (032830.KS)
T2IE (%)
HAYZ  ExelA 21t wz /33

20240312 Buy 116,000 (12742) - - () —T T} e—EFTH12M)
20240220 Buy ~ 99.0002(127#%) = -0.1% 7.1% 120,000 1
20230626 Buy  87.000€(1270%)  -19.9%  -23% %0000 |
20221212 Hold  79.000&(127#8)  -14.6% -
20220627 Hold  73.0009(1274%) | -12.1% - 60,000
20211027 Hold  80.000&(127#%)  -18.8% -

30,000 |
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2. FARRl ok U 7|0 et A BE= Chait 25U (20243 38 31€ 7IR)
o EXO|A 22X
Buy Hold Sell
82.4% 17.6% 0.0%
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