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Eap&o] 69 93 204 17N 245 256 431 176 - 245
MZ0]2] 485 345 785 716 615 269 -141 568 576 615
g7I&0(¢ 363 261 583 541 454 249 -16.1 432 439 454

k= DBESHEY, FnGuide, NHEASE 2|M2|25 dY

NH Research Division

NHEXIEH

Analyst #&4
02)768-7835,junsup@nhqv.com

RA O|5&
02)2229-6943, seungjun@nhqv.com

¥ESG Index/Event=

Buy )

F

N1
kN

3|0

0

SHFIL 139,000¢ (RA4))
M7} 24/1114) 105,500
4= B3
KOSPI / KOSDAQ 2,418.86 / 681.56
A7 EU(BEF) 7,469.441%421
LYTNS (BEF) 70.8u2t
52% Z|17t ('24/08/21) 123,200
2|47t ('24/01/19) 75,9008
B H=(60Y) 16.7442
i~ & (2024E) 6.16%
=RIRIEE 48.0%
FoFF
dgds 212 2l 23.3%
Epibir=ias 8.2%
FISE 371 67Me  127He
HUAUE (%) 34 1.3 27.9
AU=AE (%p) 13.1 14.4 28.6
2023 2024E 2025F 2026F
=&Y 1,550 1,713 1,665 1,705
A7) 1,351 1,446 1,454 1,499
Adt k=3t 199 267 212 206
B2 467 708 709 730
HIl=01Y 1,537 1,844 1,816 1,861
EEF - 200 ~-15 25
EPS 25,594 30,715 30,367 31,370
PER 33 34 35 34
PBR 0.6 0.7 0.6 0.5
ROA 6.3 3.7 35 34
ROE 169 209 188 168
DPS 5300 6,500 6,800 7,100
Higdg 207 212 223 225
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Share price drivers/Earnings Momentum
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Cross valuations
Company PER PBR
2024E 2025F  2024E 2025F
et 6.4 6.0 0.8 0.7
Stat&siEd 1.6 1.7 0.2 0.2
SiTHo & 2.1 2.0 0.3 0.3
PingAn Insurance 7.1 6.5 1.0 0.9
Tokio Marine 11.5 109 2.1 2.1
Atz FactSet, NHEASH 2IMA[22
Historical Key financials (IFRS4 7|&)
2014 2015 2016
HrEE 10,714 11,488 12,092
E3FHo -388 -381 -310
ZoHE (%) 86.8 86.0 84.6
AI2HIE (%) 17.1 17.7 18.2
SHHIE (%) 103.9 103.6 102.8
EAEHoY 894 978 985
FX(0/9/Z (%) 4.3 4.0 36
Azo[ 495 539 620
Y71z019| 400 413 470
EPS(&) 0,324 6,519 7,428
BPS (%) 53,130 58,179 62,623
DPS(&) 1,450 1,550 1,650
ROE(%) 13.2 1.7 12.3
ROA(%) 1.6 1.4 1.5
BiE&eH (%) 22.9 23.8 22.2
2= (%) 2.6 2.2 2.6

AfZ: DBENEY, NHEASH 2IMR|ZF
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Downside Risk
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(21 8, %) Historical valuations (21 8, %)
ROE .
2024E  2025F Valuations 2022 2023 2024E 2025F 2026F
12.0 11.9 PER 2.0 3.3 3.4 3.5 3.4
1.3 10.4 PBR 0.4 0.6 0.7 0.6 0.5
15.5 14.5 ROA - 6.3 3.7 3.5 3.4
13.7 13.8 ROE 204 169 209 188 16.8
18.5 19.1 Payout ratio 142 207 21.2 223 225
=2 NHEARSH 2|M2 28
(T MR, %)
2017 2018 2019 2020 2021 2022
12,368 12,449 13,027 14,070 15,075 16,042
-176 -328 -848 -590 -238 -119
82.3 83.4 86.2 83.9 82.1 80.0
19.2 19.5 20.9 20.8 19.6 20.8
101.5 102.8 107.1 104.7 101.7 100.8
1,035 1,074 1,369 1,274 1,304 1,430
3.4 33 3.8 3.4 32 3.5
827 711 514 679 1,064 1,296
622 515 373 502 776 981
9,827 8,132 5,891 8,364 12,930 21,850
69,757 77,587 90,379 100,994 104,060 156,764
2,300 2,000 1,500 2,200 3,500 4,600
14.8 11.0 7.0 8.5 12.6 13.9
1.7 1.3 0.9 1.1 1.6 3.0
23.4 24.6 25.5 26.3 27.1 21.1
3.2 2.8 2.9 5.0 6.5 7.0
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363
116.9%
91.6%
2.6%
41,238
27,538
11,370
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379
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541
80.0%
93.5%
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46,256
30,367
13,449
1,671
12,132
496
8,480
41.7
16.5

2023
1,550

2,053

1,537
25,594

3.3
0.6
16.9
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245
454
105.3%
98.3%
3.6%
47,306
31,553
14,346
1,746
12,355
225
8,715
45.7
17.0

2024E
1,713
1,742
-1.7
2,472
2,431
1.7
1,844
30,715
30,480
0.8
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0.7
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93.7%
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2023
1,550
1,351
1,264
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2.8%
44,932
29,395
13,432
1,575
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2024E
1,713
1,446
1,342
135
-30
98
169
708
1,844
92.9%
96.0%
32%
46,944
31,050
14,422
1,704
11,777
435
8,968
177.2
15.8

2026F
1,705
1,770
-3.7
2,482
2,516
-1.4
1,861
31,370
31,431
-0.2
3.4

0.5
16.8

1,816
90.6%
98.1%

3.1%

49,671
32,136
14,794

1,777

12,442
695
10,367
171.6
15.0
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Statement of comprehensive income

2023

B30l 1,550
7| 1,351
CSM Azt 1,264

RA SHA| 1M

Ol &I} 228
gt 2p=at 199
Exj20] 467
ERpAH|AL£0] 1,256
BHFELC -789
Fo 2,017
Rajuted el 36
Aol 2,053
HRIMHIE 489
g7|z0[2 1,537

2024E
1,713
1,446
1,342
135
-30
267
708
1,479
=771
2421
51
2,472
594
1,844

2025F 2026F
1,665 1,705
1,454 1,499
1,404 1,490
161 167
-112 -159
212 206
709 730
1,561 1,608
-852 -879
2,374 2435
47 47
2,422 2,482
605 620
1,816 1,861

Statement of Financial Position

2023

AHEEA| 48,514
Az 2 oxZ 994
AC 0
FVOC 19,545
FVPL 11,174
SEHEA 39,838
BEL 13,432
RA 1,575
CSM 11,351
A2EA 8,676
A2z 35
A2UoE 38
o[fdoi= 8,651

7 |EfALZEO0 LA ol 104
MEAEEH 0

2024E
50,237
551

0
21,412
11,214
41,269
14,422
1,704
1,777
8,968
35

38
10,177
-1,129
0

2025F
53,080
583

0
22,760
11,761
42,713
14,794
1,777
12,442
10,367
35

38
11,602
-1,156
0

2026F
55,792
612

0
23,933
12,403
43,968
14,887
1,845
13,246
11,823
35

38
13,059
-1,156
0

2023
=21 (%)
AlA[2F CSM multiple 16.5
CSM &Z& 9.5
CSM R2lg 2.9
CSM 2¥E -11.5
g3Y (%)
CSM (1) -
CSM(21A12h) -
Y7109 -
ARAEA -
7|2k -
LAF 29.0

2024E

15.8
10.3
3.7
-12.2

3.8
-0.7
20.0

3.6

3.4

3.2

2025F 2026F
15.0 15.0
10.2 10.3
4.1 4.1
-7.8 -6.3
55 6.2
-8.6 1.9
-1.5 2.5
5.7 5.1
15.6 14.0
-3.2 1.4

2023
Valuation
EPS (%) 25,594
BPS (&) 144,489
DPS (&) 5,300
PER (&) 33
PBR (tH) 0.6
ROE (%) 16.9
ROA (%) 6.3
BiEe (%) 20.7
BiE+2AE (%) 6.3

2024E

30,715
149,366
6,500
3.4

0.7

20.9

3.7

21.2
6.2

2025F

30,367
174,037
6,800
3.5

0.6

18.8

35

22.3
6.4

2026F

31,370
200,074
7,100
3.4

0.5

16.8

3.4

22.5

6.7
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20240516  Buy  139,000%(127H%) - - 150,000 ¢ B T
20240223 Buy  1190008(127H®)  -188%  -10.8%

20230816  Buy  109,0008(1274%)  -21.5% -6.3% 120,000 |
202307.20 Buy  1030008(12H®)  -261%  -22.3% 90,000
20230515  Buy  1120008(127H%)  -324%  -27.4% 60,000
20220812 Buy  88000Y(12M¥)  -252%  -3.0%
30,000 |-
. | ‘ ‘ ‘ ‘ ‘

'22.11 '23.3 '23.7 '23.11 '24.3 247 '24.11

Z2 Ex}53(Stock Ratings) & EAlSE &= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

2. FARLl o= U 7|0 et A BE= Chait ZEU T (20243 98 30€ 7IR)
o EXO|A 22X
Buy Hold Sell
85.0% 15.0% 0.0%
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