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Cross valuations

Company PER
2025E 2026F
ool 4.7 3.7
ST 6.9 5.9
D2 A eE 9.9 8.4
China Life 120 114
Dai-ichi Life 1.3 10.2
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Historical Key financials (IFRS4 7|&)

2014
+UEE=E 28,239
23 17,695
E3IYHIE 13,898
HHEHUOIY 3,797
B0 6,853
Aol 1,603
AJHHE0(2] 1,337
Z3HE (%) 84.4
FEAO[UE(%) 4.2
EPS (%) 7,037
BPS (&) 117,862
DPS(#) 1,800
ROE (%) 6.4
ROA(%) 0.6
B2k (%) 254
HHE42UE(%) 1.5
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2015 2016
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76.8 82.1
3.6 4.0
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5.1 6.1
9.8 10.2
4.0 4.6
16.2 15.7
11.0 11.9

2017
26,321
16,947
15,942

1,006

6,960
1,683
1,263
78.5
3.1
6,494
173,307
2,000
3.9
0.4
30.8
1.6

Historical valuations

Valuations

PER
PBR
ROA
ROE

Payout ratio

2023 2024
6.5 8.1
0.3 0.6
0.7 0.8
4.9 6.1

35.1 384

A2 NHEASH 2IMRIEE

2018
25,158
16,475
17,689
-1,214

8,595
2,366
1,734
82.1
3.7
9,268
169,876
2,650
5.4
0.6
28.6
3.2
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-1,939
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1,427
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85.9
3.2
5,443
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0.3
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3.6

2020
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1,371

80.0

2.8
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3.1
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35.5
3.2
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2025E 2026F
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0.8 0.8
0.9 0.8
7.6 6.7
42.7 454

2021
26,604
18,149
18,802

-653
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2,034
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85.8
3.0
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220,662
3,000
3.5
0.4
36.7
4.7
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2027F

12.1
0.8
0.8
6.4

47.4

0.0

195,350
3,000
0.8

0.1
200.8
4.2
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Statement of comprehensive income Statement of financial position

(Alotel) 2024/12A 2025/12E 2026/12F 2027/12F  (Meig)) 2024/12A 2025/12E 2026/12F 2027/12F
B30l 542 1,362 1,348 1,374 AREEA 312,219 323,529 325,159 326,826
7| 537 1,371 1,357 1,382 Sz 2 olxlz 4,178 3,758 3,774 3,790
CSM Azt 1,370 1,515 1,592 1,646 AC 61 84 84 84

RA 34| 322 337 335 335 FVOC 164,154 170,433 170,307 170,237
of|Aalz} -1,155 -480 -571 -599 FVPL 45753 67,232 71,900 76,359
PAA 0 0 0 0 EAzA 279481 286,584 286,330 286,171
Exj20] 1,963 1,598 1,705 1,757 BEL 160,751 163,799 163,120 162,634
ERpAH|ALO] 8,194 9,900 8,503 8,544 RA 2969 3020 3018 3017
232840] -6,231 -8303 -6798 -6,787 CSM 12,902 13,632 14,205 14,632
Fo 2,500 2,967 3,053 3131 AEEI 30,733 36945 38829 40,655
el 314 263 184 123 Az 100 100 100 100
Aol 2,814 3,230 3,237 3,254 AREYoim 125 125 125 125
FRIMHIE 553 684 712 716 ooz 19,420 21,565 23450 25276
g7|z0[2 2,107 2,396 2,375 2,387 7 [EfE ALl 13,205 17,271 17271 17,271
MNBAESH 312,219 323,529 325,159 326,826

Profitability | Growth | vawaton

2024/12A 2025/12E 2026/12F 2027/12F 2024/12A 2025/12E 2026/12F 2027/12F
22U (%) Valuation
AlARF CSM multiple 9.9 10.0 10.5 105  EPS (YY) 11,732 13340 13225 13,290
CSM A& 10.3 10.9 10.8 10.8  BPS (&) 159,975 192,625 202,450 211,968
CSM Halg 38 36 33 33 DPS (¥) 4500 5700 6,000 6,300
CSM RHE -13.9 -7.3 -11.2 -11.7  PER (tH) 8.1 12.1 12.2 12.1
PBR (HH) 0.6 0.8 0.8 0.8
Y (%) ROE (%) 6.1 7.6 6.7 6.4
CSM (ZteH) 32 7.9 4.2 30 ROA (%) 0.8 0.9 0.8 0.8
CSM(L1A9h) -10.1 -5.7 5.5 1.0 HiIEESE (%) 384 42.7 45.4 47.4
E7|20(Q 0.0 13.7 -0.9 05 HIYLUE (%) 47 35 3.7 3.9
ARLEEA| 0.0 4.2 0.4 0.4
A7 R p2 -33.1 22.8 4.4 4.1

LACF 25.0 -6.7 1.0 1.0
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20241118 Buy  131,0009(1274%)  -243%  -16.8%
20241024  Buy  128,0008(1274%) = -20.4% -18.0% 100,000 |
2024.07.19  Buy  131,0009(1274%) = -27.2%  -21.5% 50000 |
2024.0313  Buy  1160009(1274%)  -234%  -12.7% ’
2024.02.21  Buy  99,0008(127H2) 0.6% 7.1% 0 ‘ ‘ ‘ ‘ ‘ ‘
2023.0627 Buy  87,0008(1274%) | -19.7% -2.3% 239 241 245 249 251 255 259
= EASE(Stock Ratings) & EASE 2% 14
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e Buy:15% it
o Hold: -15% ~ 15%
o Sell:-15% ojat
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o EXjO|AH B2
Buy Hold Sell
87.3% 12.7% 0.0%
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