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H3&9 644 560 192 620 519 -194 -163 572 - 519
£z 115 29 35 293 209 81.0 -288 121 - 135
Mol 769 592 226 918 732 -49 -203 698 784 657
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ESG Index/Event= 30|0]7] =X

Buy )

SHFL 447,0003 (&)
A7t (24/07/10) 378,000
A4S 23
KOSPI / KOSDAQ 2,867.99/858.55
A7tSH (EEF) 17,907. 744
LATA(BEF) 47 4443
52% 2|17t ('24/06/28) 389,000

2|47t ('24/01/19) 231,5009

Ha7elich=(602) 33.74i49
g2 & (2024E) 6.08%
A=RIREE 54.3%
FoFF
AEdEEH 2| 6 ¢ 18.5%
S0AZZ T 6.8%
FISE 31 67  127H¥
HU=AUE (%) 233 54.0 62.6
AU=AE (%p) 16.3 36.5 42.9
2023 2024E 2025F 2026F
Byl 2,010 1,997 2,076 2,158
A7) 1,539 1,746 1,841 1,928
Aut 2453k 394 194 181 176
B2 419 710 679 717
HIl=01Y 1,818 2,051 2,072 2,162
EEF - 128 1.0 4.3
EPS 42,778 48,404 49,382 52,368
PER 6.1 7.6 7.4 7.0
PBR 0.7 0.9 0.8 0.7
ROA 2.2 2.3 2.3 2.3
ROE 127 122 113 110
DPS 16,000 16,500 17,000 17,500
B 374 340 342 331

S AR, %, &, B
=1 EPS, PER, PBR, ROE= AlH{R|E 7|&
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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (EH21: BH, %) Historical valuations (EH21: BH, %)

PER PBR ROE

G Valuati 2022 2023 2024E 2025F 2026F
omeany 2024E 2025F 2024E 2025F 2024 2025F vations

DB &5 3.7 3.5 0.5 0.5 15.0 14.2 PER - 6.1 7.6 7.4 7.0

StolEsHE 2.5 2.6 0.2 0.2 8.4 8.1 PBR - 0.7 0.9 0.8 0.7

S{CHo A 26 25 0.4 0.3 142 1341 ROA - 22 23 23 23

PingAn Insurance 5.9 5.4 0.7 0.6 12.0 12.0 ROE - 12.7 12.2 1.3 11.0

Tokio Marine 13.6 124 2.4 2.3 17.7 18.6 Payout ratio - 374 340 342 331

At&: FactSet, NHEASH 2IMA[22 Atz NHEASH 2IMA22

Historical Key financials (THel: M, %)

2014 2015 2016 2017 2018 2019 2020 2021 2022

{rHHT 17,358 17,800 18,183 18,230 18,234 18,839 19,549 19,650 20,013

HHFHO -503 -606 -568 -393 -616 -1,077 -820 -546 -409
=515 (%) 85.5 84.8 84.0 82.4 83.1 84.8 83.4 82.2 81.0
AIH[E (%) 18.1 18.8 19.2 19.8 20.4 21.2 21.1 20.7 21.2
SHIEIE(%) 103.6 103.6 103.3 102.2 103.5 106.0 104.4 102.9 102.2

S0 1,683 1,677 1,688 2,001 2,137 1,991 1,952 2,096 2,081
EX10[°1E (%) 3.7 3.3 3.0 3.3 3.3 2.9 2.6 2.7 2.8

Aol 1,051 1,034 1,094 1,530 1,440 819 1,049 1,474 1,537

71209 797 783 841 1,043 1,057 609 767 1,093 1,141

EPS(&) 18,036 18,221 19,782 24,538 24,866 14,332 18,039 25,702 26,850

BPS () 213,940 232,111 255,966 278,571 289,043 334,216 381,979 362,277 254,417

DPS(&) 4,500 5,150 6,100 10,000 11,500 8,500 8,800 12,000 13,800

ROE (%) 9.2 8.1 8.1 9.2 8.8 4.6 5.0 6.9 8.7

ROA(%) 1.5 1.3 1.3 1.5 1.4 0.7 0.9 1.2 1.3

HiE&deH (%) 25.0 28.3 30.8 40.8 46.2 59.3 48.8 46.7 51.4

HiE+2UE (%) 1.6 1.7 2.3 3.7 4.3 3.5 4.7 5.9 6.9

Az G, NHEASH 2IM2| =2



ESG Index & Event
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ESG Event
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2024E
417,751
12.2%
11.5%
9.2%
-15%
1.07
417,751
447,000
378,000
18.3%

2023
2,010

2,447

1,818
42,778

6.1
0.7
12.7

2025F 2026F
455,470 499,446
11.3% 11.0%

2024~2026F A
BAHO|AFE 3.5%, Risk Premium 5.2%

FTEEE 0.5%
2024 7|F. HIA|HHR| 22 UEAZSH AL
BPS X Target PBR

2024E 2025F 2026F
1,997 2,076 2,158
2,009 2,061 2,116
-0.6 0.7 2.0
2,721 2,768 2,887
2,645 2,750 2,842
2.9 0.6 1.6
2,051 2,072 2,162
48,404 49,382 52,368
44,665 48,477 50,993
8.4 1.9 2.7
7.6 7.4 7.0
0.9 0.8 0.7
12.2 1.3 11.0
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51,777
32,465
1,660
13,303
43
16,114
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19.3

1Q24
620
446
396
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102
293
701
85.7%
92.7%
3.1%
81,672
51,268
31,513
1,702
13,712
409
16,258
58.3
15.2

2Q24E
519
468
422

35
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209
548
102.0%
96.9%
2.7%
83,410
52,193
32,187
1,734
13,897
184
16,817
49.7
14.7
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519
465
425
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34
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135
492
92.6%
99.3%
2.3%
85,607
53,513
33,194
1,777
14,073
176
17,330
49.9
14.8

2023
2,010
1,539
1,539

151
141
204
190
419
1,818
86.2%
96.6%
2.2%
81,667
51,777
32,465
1,660
13,303
1,102
16,114
188.0
18.6

2024E
1,997
1,746
1,668
141
132

82

112
710
2,051
94.9%
98.0%
2.4%
86,556
54,013
33,554
1,795
14,188
885
17,644
204.2
14.9

679
2,072
95.1%
98.3%
2.4%
88,974
54,857
33,690
1,825
14,771
583
18,988
196.6
14.5
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Statement of comprehensive income

2023

B30l 2,010
7| 1,539
CSM Azt 1,539

RA SHA| 151

Of| &t 141
Ut ArsAf 394
Exj20] 419
EAAH| A0 1,790
232840] -1,371
Fo 2,429
Rajuted el 18
Aol 2,447
HRIMHIE 625
g7|z0[2 1,818

2024E
1,997
1,746
1,668
141
132
194
710
2,095
-1,385
2,708
14
2,721
667
2,051

2025F
2,076
1,841
1,756
146
13
181
679
2,094
-1,415
2,755
12
2,768
692
2,072

2026F
2,158
1,928
1,826
148
m
176
717
2,152
-1,435
2,875
12
2,887
722
2,162

Statement of Financial Position

2023

AHEEA| 85,019
2 2 oizZ 1,738
AC 1,732
FVOC 37,733
FVPL 10,281
EHZA| 68,875
BEL 32,465
RA 1,660
CSM 13,303
A2EA 16,114
A2 26
AR2A0IF 939
olelaloz 12,279
7 Bl Al 4,357
MEAEEH 0

2024E
90,189
1,974
1,834
41,437
10,330
72,545
33,554
1,795
14,188
17,644
26

939
13,632
4,534
0

2025F
92,667
2,028
1,885
42,418
10,833
73,678
33,690
1,825
14,771
18,988
26

939
14,976
4,534
0

2026F
95,252
2,084
1,939
43,423
11,382
74,840
33,825
1,855
15,371
20,412
26

939
16,400
4,534
0

2023
=21 (%)
AlA[2F CSM multiple 18.6
CSM &Z& 1.4
CSM R2lg 33
CSM 2¥E -9.9
g3Y (%)
CSM(Z1t) -
CSM(21A12h) -
712012 -
ARAEA -
7|2k -
LAF 12.0

2024E

14.9
1.4

35
=7.2

6.7
-13.0
12.8
6.1
9.4
8.7

2025F

14.5
1.4

34
-7.0

4.1
-6.4
1.0
2.7
7.6
-3.7

2026F

14.5
1.4

34
-6.6

4.1
1.7
4.3
2.8
7.5
19

2023
Valuation
EPS (&) 42,778
BPS (&) 379,078
DPS (%) 16,000
PER (HH) 6.1
PBR (HHf) 0.7
ROE (%) 12.7
ROA (%) 2.2
BiEe (%) 374
IS (%) 6.1

2024E

48,404
417,751
16,500
7.6

0.9

12.2

2.3

34.0

4.5

2025F

49,382
455,470
17,000
7.4

0.8

1.3

2.3

34.2

4.6

2026F

52,368
499,446
17,500
7.0

0.7

1.0

2.3

331
4.8



ERfolA L ZHZI| HALHS 431 (000810.KS)

2 (%)
AN ExlolA i=key/ o
AR Ao F e 23/212 3 _ o
20240711 Buy  447,0009(12742) - (=) st SEFIHIM)
2024.0516  Buy  410,0002(127H%)  -13.5% -5.1% 500,000 -
2024.02.22  Buy 371,000&(1270E) -17.4% -7.5% 400,000 |-
20231114 Buy  316,0009(127H%)  -16.9% 5.4%
300,000 T
20230515  Buy  312,0002(1274%)  -21.5% -13.8%
20220531  Buy  277,0004(1271%)  -26.8% -16.2% 200,000
100,000 -
0 L L L L L 1
227 211 233 37 2311 243 247
Z&2 EAS3(Stock Ratings) & EASE £ 13
1. S5 (Ratings): SEZ7H AN S 71202 &% 1248t B20| BEAUR0) et
e Buy:15% it
e Hold: -15% ~ 15%
e Sell:-15% 0ot
2. YA| S W AA7I0l TSt EAte|A Bae Chaat 25U (20249 68 302 718)
o Ao EZ
Buy Hold Sell
85.9% 14.1% 0.0%
- AR JHE TIol oot EAtelH BaE Of 2712 VIReR SHSI UL ZRSIAY| BRELICH
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