Korea Research

MIRAE ASSET
aIeHoe =

Earnings review

Korea / Life insurance

22 February 2016
SHI|

$HZ=7+ (19 Feb 2016)
Upside/downside (%)
KOSPI

Al7t5 (MA2)

523 &|X/z|m
UTTHHHCHE (M)
Q= X2 (%

BUY

130,000 &
108,500 ¥

19.9
1,916.24

21,700

92,200 - 118,000
34.50

17.0

Forecast earnings & valuation

Fiscal year ending Dec-14 Dec-15 Dec-16 EDec-17 E
LS (M) 28,239 27,457 28,950 29,622
Haidol (MoA) 3,797 3,497 4,044 3,463
EXpEQ] (M) 6,853 6,428 6,004 6,493
ZHOIZH|ZTIQIH
(Aloig) 10,031 9,864 9,519 9,466
HiFolel (Med2d) 1,603 1,372 1,674 1,668
20[9 (M) 1,337.5 1,211.2 1,269.2 1,264.5
EPS (&) 7,074 6,406 6,713 6,688
BPS (&) 117,863 125,462 137,526 144,647
ROE (%) 6.4 5.3 5.1 4.7
PER (x) 16.5 17.2 16.2 16.2
PBR (x) 1.0 0.9 0.8 0.8
Performance
(KRW) Price (LHS) Rel. to KOSPI (RHS) (%)
133,000 110
128,000 105
123,000 100
118,000
113,000 gg
108,000
103,000 8
98,000 80
93,000 75
88,000 70
Nov14 Feb15 May15 Aug15
Performance iM 3M 12M
HrfAE (%) 5.9 3.8 8.0
KOSPI CiH| & h2lE (%) 4.4 7.5 10.3
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Figure 1 #8493 4015 &4

(Ade 414 1Q15 2Q15 Q5 415  QoQ%k)  YoY(%)| ZIERE  RIOI%)| TIMA  XI0|(%)
P& 1,093 1,047 971 888 590 (33.6) (46.0) 1,014 (41.8) 1,671 (64.7)
EXtE 1,659 1,766 1,548 1,453 1,662 14.4 6.6 1,440 15.4 1,533 8.4
M ZH[ ST RN 2,760 2,518 2,436 2,336 2,574 10.2 (6.7) 2,617 (1.6)

ol (108) 295 83 6 (323) HH HX (163) 98.1 (100) 224.0
g71&01¢ 142 464 443 272 33 (87.9) (77.0) 98 (66.5) 147 (77.7)
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Figure 8 AT MH2H

(Heig) 1014 2014 3014 4014 1015 2015 3015 4015 1016E 2016E 3016E 4Q16E 2014 2015 2016E
2ey 812 989 903 1,093 1,047 971 888 590 1,023 1,007 1,008 1,009 3,797 3,497 4,047
EXEY 1,679 2,043 1,572 1,559 1,766 1,548 1,453 1,662 1,629 1,441 1,463 1,449 6,853 6,428 5,982
HRFH S HYA 2,277 2,623 2,371 2,760 2,518 2,436 2,336 2,574 2,425 2,389 2,413 2,461 10,031 9,864 9,687
He0[2 214 409 104 (108) 295 83 6 (323) 227 59 58 2) 619 61 342
FelE 233 239 284 229 284 324 320 383 306 319 308 320 985 1,310 1,253
M0l 447 648 388 120 579 407 325 60 533 378 366 318 1,603 1,372 1,595
HOIA| 29 155 79 3 116 (36) 54 28 129 92 89 77 266 162 386
27120[Y 4109 489 297 142 164 443 272 33 404 287 277 241 1,337 1,211 1,209
HEFKSE(%) 61.1 54.8 58.8 55.8 57.5 57.2 58.8 57.0 57.1 57.2 57.2 57.2 57.7 57.6 57.2
QAL HE(%) 88.6 91.0 80.4 78.0 79.6 75.8 73.5 65.9 68.5 71.2 74.0 76.8 84.4 73.4 72.6
Attt E(%) 13.4 15.0 13.5 9.3 12.7 131 13.3 12.5 12.3 12.5 12.5 12.5 12.4 12.9 12,5
EX0|UE(%) 4.3 5.2 3.9 3.7 4.1 3.5 3.3 3.2 3.6 3.1 3.2 3.1 4.2 3.5 3.2
ROE(%) 8.3 9.6 5.6 2.6 7.5 7.7 4.6 1.6 6.6 4.6 4.4 3.8 6.4 5.4 47

Az AgdE, DoINSHE SMXIUE
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Summary financial statements
£OAAA] CARICHE
(SHAI ) 2014 2015  2016E  2017E (SHAA2) 2014 2015  2016E  2017E
EI=L= 28,239 27,457 28,950 29,622 RHAEA| 214,434 230,363 250,345 271,408
UBHAI™ 17,411 17,287 18,184 18,202 28Xt 172,425 183,082 192,237 201,848
EEAH 10,828 10,170 10,766 11,420 Rl == v PR = 5,542 3,272 5,767 6,055
Hilgol 3,797 3,497 4,044 3,463 A 2 EXF 20,220 25,562 26,840 28,182
HEIHs 17,644 17,612 18,404 18,423 MH 95,024 93,476 98,150 103,058
HEa40l 17,411 17,354 18,184 18,202 7|Et 87153 14,429 20,698 21,733 22,820
el 233 258 221 221 CHEMP 29,317 33,363 33,449 35,122
HEGAH|IR 13,898 14,115 14,360 14,960 HEAM 7,850 9,220 9,612 10,092
22 10,046 10,210 10,365 10,375 H|2EX}At 7,600 7,695 7,756 7,788
MESHIE 266 289 260 261 O] & ZHA A 2| 3,979 3,856 3,153 2,297
AtdH| 1,555 1,559 1,466 1,563 SEAI-RA 34,409 39,586 50,352 61,772
AlAfH| 2| 2,012 2,057 2,265 2,757 SEMEA 192,149 206,641 224,342 244,059
golz 0 0 0 0 HMUZH|IF 138,983 149,118 158,637 168,104
EXp&9] 6,853 6,428 6,004 6,493 AU K| B R 6,772 6,969 8,343 9,987
St 8,418 8,454 7,529 8,005 7 |EFRH 8,799 9,976 12,594 15,900
EXHIE 1,564 2,025 1,525 1,512 EEA - 37,596 40,578 76,039 142,488
MAUZH|F TN 10,031 9,864 9,519 9,466 IHEEA 22,285 23,722 26,003 27,349
gold 619 61 529 490 PN=—=1 100 100 100 100
el 1,020 1,314 1,145 1,179 XHEAoiZ 6 6 6 6
MI=ol|el 1,603 1,372 1,674 1,668 ol|edoiz 9,762 11,567 12,494 13,417
HOIMEHIE 292 162 405 404 rExy (1,084) (1,576) (556) (556)
g7|z0( 1,337 1,211 1,269 1,264 7 |EFE RO 7|k 10,258 13,548 13,959 14,382
KR AL OIS alMEME 2EX| X2 A, 0HIASE 2IMRIME FYXR|
FQEXIKIE | FQEXIK|E ||
(%) 2014 2015 2016E  2017E 2014 2015  2016E  2017E
2 FEXE
HAUIFRZE 57.7 59.1 57.0 57.0 EPS (&) 7,074 6,406 6,713 6,688
osiashS 84.4 82.2 70.3 822 BPS (&) 117,863 125462 137,526 144,647
AtgHlIE 12.4 12.3 10.5 11.7 DPS (&) 1,800 1,800 1,812 1,806
EXtrelE 4.2 3.6 3.2 3.3 @Iofold
MEEA PER (tH) 16.5 17.2 16.2 16.2
LolEEE 441 2.8) 5.4 2.3 PBR (tH) 10 0.9 0.8 0.8
2ol 34.7 (7.9) 15.6 (14.4) ol
EXje| 448 (6.2) (6.6) 8.1 ROE (%) 6.4 5.3 5.1 4.7
MAFH|F UM 35.5 1.7) (3.5) (0.6) ROA (%) 0.7 05 0.5 0.5
go| 320.4 (90.1) 765.0 (7.5) CII=oNE
2XpAt 11.0 6.2 5.0 5.0 HHEEAISE (%) 255 26.5 27.0 27.0
EXpAL 11.1 7.4 8.7 8.4 HHEQIE (%) 1.55 1.64 1.67 1.66

Az AU, oINS E 2IMIME FFXR|
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Distribution of Ratings
ZNEMXIE FAISE I (71EY: 20160129)
BUY (0H<+) : 85.9%
HOLD (B&/29) :
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(KRW)

Stock Price

137,000
132,000
127,000
122,000
117,000
112,000
107,000
102,000

97,000

92,000

Date
2015-11-11
2015-11-13
2016-01-13
2016-02-22

Target Price

87,000 T

Feb14 Aug14 Feb15

Aug15 Feb16

244489 (032830 KS)

Recommendation 12m target price

BUY (Initiate) 130,000
BUY 130,000
BUY 130,000
BUY 130,000





