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23 N2
H3a9 - - - 109 52 - -55 - - 80
Ext20l - - - 26 17 --33 - - 18
Mol - - - 133 72 - -469 - 107 100
20/ - - - 103 5 - -40 - 8 76
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7 - 335
ak, 2ksat - -3
Eaj&o| - 93
HIl=01Y - 333
SEZE - -
EPS - 2153
PER - 2.0
PBR 0.3 0.2
ROA - 1.9
ROE - 13
DPS 0 300
Higdg - 105
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1.5842
7.14%
10.3%
51.4%
671 1274
-6.3 17.1
-1.3 10.8
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339 346
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105 102
344 347
3.2 1.0
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0.2 0.2
1.9 1.9
10.5 9.7
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Cross valuations

PER PBR

Comparny 2023E 2024F 2023E 2024F
RS 49 4.7 0.7 0.6

B &51E S 3.1 3.0 0.5 0.5
SACHH & 2.3 2.2 0.3 0.2
PingAn Insurance 5.6 5.0 0.8 0.7
Tokio Marine 1.6 10.9 1.6 1.5
At FactSet, NHEASH 2|MZ|28

Historical Key financials (IFRS4 7|&)

2014 2015 2016

T HHT 3,135 4,286 4,548
H3FEA02 -267 -286 -260

2£012(%) 86.2 85.6 84.6

AIH[E(%) 24.1 22.4 22.5

SHAHIE(%) 110.3 108.0 107.1
EAlEHoe 221 326 387

EXf019/Z (%) 3.4 4.2 4.2
Aol -53 30 115
g7kz0[9f -40 16 95
EPS(®) -589 179 1,050
BPS(&) 6,024 6,553 9,488
DPS (&) 0 0 70
ROE (%) -10.4 2.8 13.1
ROA (%) -0.6 0.2 0.9
HHEA3H (%) 0.0 0.0 6.7
U (%) 0.0 0.0 0.9
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Downside Risk

(SH2I: BH, %)

ROE
2023E
13.4
17.3
12.7
14.7
13.5

2024F
12.5
16.0
1.4
14.6
13.6

2017
4,954
-279
84.2
22.8
107.0
428
4.0
139
12
1,237
9,749
100
12.9
0.9
8.1
1.4
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Historical valuations (T2 8, %)

Valuations 2021 2022 2023E 2024F 2025F
PER - - 2.0 1.9 1.9
PBR - 0.3 0.2 0.2 0.2
ROA - 1.9 1.9 1.9
ROE - - 11.3 105 9.7
Payout ratio - - 105 102 101
A& NHEASH 2|M2| 28
(TRl A, %)
2018 2019 2020 2021 2022
5,291 5,603 5,965 5,976 5,976
-243 -365 -536 -376 -308
82.1 83.1 85.5 85.4 84.1
23.7 25.3 26.3 22.5 22.3
105.9 108.4 111.7 107.9 106.4
455 490 465 506 520
3.8 3.6 3.1 3.1 2.9
199 116 -85 114 199
149 82 -61 88 156
1,278 705 -522 757 1,336
10,147 12,137 12,214 14,624 12,712
150 130 0 0 0
14.4 6.3 -4.3 5.6 9.8
1.1 0.5 -0.3 0.5 0.8
1.7 18.4 0.0 0.0 0.0
1.8 2.2 0.0 0.0 0.0
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ESG Index & Event
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ESG Event
E 2018.12 - Aoz B2 Eat B2 4,349212 2y
S 2019.10 - 2S¢, stekEsiEdel 32 EI*EL EL g 70| A HM7ISHH dFa] ez HY
G 2016.6 SretaEe| St S S8AEA ZIHH—_rL_% HHoZ, St EF HSASZRE EtEsiEE 22 &E (A2
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2023E
20,135
11.3%
10.5%
14.0%
-60%
0.30
22,128
6,500
4,270
52.2%
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2022

0.3

2024F 2025F
22,128 24,145
10.5% 9.7%

2023~20255 A
BAHO|AFE 3.5%, Risk Premium 7.0%

FTHEEE 0.5%
2024 7|F. HIAHHR| 22 UEA=ZSH AL
BPS X Target PBR

(2491 AJo42, 2, B, %)

2023E 2024F 2025F
332 339 346
432 452 457
373 450 522
15.8 0.5 -12.5
333 344 347
2,153 2,222 2,243
1,813 2,170 2,510
18.8 2.4 -10.6
2.0 1.9 1.9
0.2 0.2 0.2
1.3 10.5 9.7
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16,494
12,560
7,049
1,140
3,715
2,861
12.3

2Q23
108.8
99
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19
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103
104.9%
91.7%
32%
16,406
12,386
6,792
1,109
3,804
89
2,985
17.7
9.0

3Q23E
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60
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55
103.0%
97.9%
3.0%
16,188
12,531
6,868
1,122
3,846
43
3,040
19.6
10.1

4Q23F
79.8
96
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-14
18

76
103.0%
101.1%
31%
16,400
12,660
6,944
1,134
3,887
41
3,116
12.7
10.0

2022

15,929
11,996
6,561
1,090
3,728
101
2,805
45.2

2023E
332.0
335
370

76
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13

93

333
105.0%
98.0%
12.4%
16,400
12,660
6,944
1,134
3,887
159
3,116
62.3
9.9

105
344
103.0%
99.3%
12.4%
17,140
13,071
7,114
1,171
4,059
172
3,424
55.3
10.0
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HEE ALESES [ LY [ = / ol 507 S2 ASME0| == E¥E
HEHER WIHEF /| SEEF32 Ag MU0l == HE=
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7|5 AEO|8S B HHURE MESH= &6iET. Yot oz HBT|70] 37|
A= S Sk Eolol| 25t BY. o|RMo = JHASI0{0fF sh= o REEL} JHUAIE JIUNEE 4
tS2f2H st 4 Q= QlojHSoz 18
_ FBEU A BR FNEAIZOZ, I HEAE 2023dRE] =9, A4 YA RY
SN, A IFRS9 [AF AF = IDI 718 =LY = 2H £ i AN
E, AZAE, IHEE) 2 SPPI 25 020 M2t AC, FVOCI, FVPLE 25
IFRS17 2023E8E =UE HEAL B3 2 IHFATIE. da FE2Y 71 AR IFRS40A
7o 7|dret w0l J|E 3|A2 HY
BEL Best Estimated Liability. 2[435, B37[ZkaQt 1240 2SS A= oMEE= 3
ool 2Tt &4 A2 7| BAECH SUI5HH, HTHE 0| A2 J|E FAHECH ZA
CSM Contractual Service Margin. 28|03, H37|2kE0t 7|tisk= 2/ AlF 0l2 0|
of AAZIz| BA. CSM 2 7|22 ez B2 A=, &4 A2fel CSM2 00| &
oAt Ofl&tat A Zfo|. H&Ee| 7Y E= F SILE, 7|Z 7140 2§t 0|2 (CSM &Z0|Y)
= It A ooato| xpolg B
ZA7|MEZE]. 60 O|AF 07| HEHER SOIE0| AFRE= 22|2. B 42| (0]
UFR(LTFR) A7 EaE] [& 27 i SRl80| AFBEl= S22, TY [ (0:
4.95%)2 A|H
LLP AZEZFE] 1~209 27| HERA I ARl 222, AldFE+fa4Ee| 0|
o=z 74
K-ICS Korean-Insurance Capital Standard. IFRS172} &4 == MAIZHHA =
Ao 2t A2 HEA %] 7|20] £l SHAQ HAUE B2
ot SR AU AR QR St= 23S FII5HL HolE =257 S5t d
o wg 3okt 2%g v
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GA(General Agency)
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Statement of comprehensive income Statement of Financial Position

2022  2023E  2024F  2025F 2022  2023E  2024F  2025F

B30l - 332 339 346 AREA| 17,022 17,400 18,172 18,784
7| - 335 344 354 Sz 2 olxlz 365 418 436 451
CSM Azt - 370 383 398 AC 0 0 0 0

RA 34| - 76 79 81 FVOCI 6736 7362 7775 8042
OffAlz} - 8 -2 -11 FVPL 4959 4976 5119 529
Uet, 2t - -3 -5 -7 BHEA 13,794 14,285 14,748 15,048
EA0) - 93 105 102 BEL 6,561 6,944 7,114 7,145
ERpAH|AL£0] - 508 533 539 RA 1,090 1,134 1,171 1,196
232840] - -415 =427 -437 CSM 3728 3887 4059 4236
Fo - 425 444 449  AEZA| 2805 3116 3424 3,736
el - 7 8 8 A= 774 774 774 774
Aol - 432 452 457 ApEQloi= 67 67 67 67
HOLM|H|E - 99 109 110 olelQloi=z 1978 2363 2672 2984
g7|z0[2 - 333 344 347 7 RO -13 -88 -88 -88
MNEARSH 0 0 0 0

2022  2023E  2024F  2025F 2022 2023 2024F  2025F
2218 (%) Valuation
AlARF CSM multiple - 9.9 10.0 10.0  EPS (2) - 2,153 2,222 2,243
CSM Alztg - 9.3 9.2 9.2  BPS (Y) 18,125 20,135 22,128 24,145
CSM Hzig - 36 36 36 DPS(®) 0 300 300 300
CSM R4E - -6.1 -3.6 -3.3  PER (HH) - 2.0 1.9 1.9
PBR (Hlf) 0.3 0.2 0.2 0.2
B3 (%) ROE (%) - 11.3 10.5 9.7
CSM (feH) - 4.1 4.4 44 ROA (%) - 1.9 1.9 1.9
CSM (21712 - - -10.6 20  HIEAE (%) - 10.5 10.2 10.1
=7|420(2 - - 3.2 1.0 HiE20lE (%) 0.0 7.0 7.0 7.0
AREEA - 2.2 4.4 34
A7 A= - 11.1 9.9 9.1
LAk - 37.7 -11.3 2.1
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jdat Eafe) t wa 20/203 i} _ o
2023.10.26  Buy 6,5002(1271E) - - (#) &7t SEFIHIM)
20230414  Buy  61009(1270%)  -31.0%  -19.8% 9,000
2022.0531  Buy 7,100 (1271%) -39.1% -27.0% 7,200 —
2021.10.27  Buy 6.70094(12748) -36.3% -19.7% 5,400  —

( )

2021.0427 Buy 6100812742 241%  -13.0% \JWM-\P’"
3600 F

1,800 -

0 1 1 1 1 1 1
'21.10 '22.2 '22.6 '22.10 '23.2 '23.6 '23.10

Z&2 EAS3(Stock Ratings) & EASE £ 13
1. BEAS= (Ratings): SHESFIE AAY St 7|20 2 &S 12712 $=2 SH4UE0] w2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0|2t

2. GARl o= U ST et RAkeld 2= thgat &L (2023 108 202 7IR)
o EXO|A 22X
Buy Hold Sell
82.2% 17.8% 0.0%
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Compliance Notice
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