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(%) Interest rates of relevance to existing business - | A
5.0 = Current average return on investment | —
Net return on investment Bhto120%  fee ! =
= Current return on life insurance policies and annuities = Lessthan 75% ——— L u
46 Average maximum technical interest = 1 0% A0% | — ‘ i
: rate in life insurers' portfolios Morethan 200% f &
— —— DE
a2 S — e
* 4 — ES
e — il
— —— NO
38 = == ¥
— 5
— — i m
— ——— Sé]
3.4 f— — N
3.0 —_ — iE
20086 2009 2010 2011 2012 2013 2014 ) —_— R
Z QIS5 7|1E
X=: I|=H F0 o
}&: Bundesbank, 7|185H XI2: EIOPA, 71253

& Solvency I QIS(Quantitative Impact Study)5 Z1fet IMFS| #1

Compared to Solvency |, for groups using the accounting—cosolidation method with the QIS5 SCR
standard formular calculation a reduction in the group surplus of around €86bn has been observed

(from €200bn to € 114bn), which represents a reduction of 43% compared to the Solvency | surplus.

For groups that submitted internal model results, an increase in surplus of about €6bn has been observed
when moving form Solvency | to QIS5, which represents an increase of 6%. However, it should be noted

that there is a high variability in the results in this area [EIOPA]

Across advanced economies the contribution of life insurers to systemic risk has increased in recent
years, although it clearly remains below that of banks. This increase is largely due to growing common
exposures to aggregate risk, caused partly by a rise in insurers’ interest rate sensitivity. Thus, in the event
of an adverse shock, insurers are unlikely to fulfill their role as financial intermediaries precisely when
other parts of the financial system are failing to do so as well. The higher common exposures do not seem
to be driven by marked changes in insurers’ investment portfolios, although smaller and weaker insurers
in some countries have taken on more risk.

The findings suggest that supervisors and regulators should take a more macroprudential approach to the
sector. Doing so is necessary if supervision is to go beyond guarding against the solvency and contagion
risks of individual firms and take on the systemic risk arising from common exposures. Steps that would
complement a push for stronger macroprudential policies include the international adoption of capital and

transparency standards for the sector. In addition, the different behavior of smaller and weaker insurers

warrants attention by supervisors. [IMF]

Xt=: EIOPA, IMF, 71233
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Allianz ARl: ALM Mismatch

2,000 Net Cashflow(without Investment Strategy) Asset Cashflow

Liability Cashfiow
1,500 — Net Cashflow
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Net Cash-flow by 5yrs time bucket (unit: bn KRW)

Time bucket Syr 10yr 15yr 20yr 25yr 30yr 35yr 40yr 45yr 50yr 55yr 60yr

Net cash—flow 1,823 -93 116 385 -1,179 -1,005 -1,062 -757 536 -310 -139 -21

Duration Gab on Dec 2014 (unit: year)

Asset Liability Duration Gap(A-L)
Solvency Il 75 11.5 -4
RBC 6.6 5.8 1
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g 0|212(20.76%), af*d=4H(19.35%), OI0HE(5.885), &ldEHTHTH(4.68%), LMIH(2.19%), efdBSATHTH2.18%)
) 8151 214(24.9%), CISEETAN15.3%), @EEH21.67%), @srotzai2|otEt A8 =(1.75%)

e LIATN(33.78%), AIQITH(2.53%), A1Z0H(1.71%), AIZ0H(1.41%)

NH 58 NH 58 38XI3(100%)

ING 20| ZEXF 52 AH 100%)

Y QA Y H e =AU R0HDIAH63.01%)

Oj2Hojst O]2HoIS B2 (19.87%), OIZHOISIFHIEN(19.01%), OIZHOISIRIELE-8(6.17%), OIHOAIT EAH|A(0.53%), Oj2HOAIZHERY(0.11%)
et UBHSEXIFTIAH100%)

2= 0|=X1(56.3%), OI&E(14.65%), CHStetIF=ABIAN10.43%) S
HEZo|Zx Metropolitan Global Management, LLC(85.36%)

EEES Allianz Societas Europaea(100%)

KDB HIOIC|H|ZtM A 2 S 5HR|AH60.35%)

E=l (] Prudential International Insurance Holdings, Ltd.(100%)
% SFOHH(99.6%), ZZE?1(0.16%)

PCA Prudential Corporation Holdings Limite(100%)

2to|Lt Cigna Chestnut Holding, Ltd.(100%)

XE: MYesss, IS5
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>>> AE Top PickO 2 AMSINY, SEBIXH, KBASHES SX|
AT Top PIckO2 A4S, SR, KBAGIEES, BUBSOR ALMYS QXTI

ddeie =2 NH20HCZ BE M WM I EYA T Y AR LH, et AnEtol
g 582 JIEeZ Al Z4Q 0|9 X2 0[0] Xj2IHI UCh= HO| FXIEAELt SAtel X
Jte EH B0l MotBA e MYO|Tt.

SHEoE 2813 &EA & HEUEO| 1 ottt AtYHl 28%, 28539l AHEL0| 0|0 x2
A VY EoE et HAUHOR AHstE 2ES =HOiFU UCH HE RBCE=Y Al XtgjAtel
SHYT 52 FYLZ RBCH|EQ otz F0| SUHMOZ FLt, XH20HE 29/ T 24510t

KBEOHEHE At2A 2% H0IM 4ot A20H0| s 3 2o AThs HOol +vj|o[Ct, £t
FEXIFAIS 2oz ¥ Hotd &F b af8d32 olaxtgOrEol =t
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SEAO| 0 X U WO (e #, et %
Cickl SEoI sty KB 2812 2| xsix] Ay e SYUY

EXtolA BUY BUY BUY BUY Marketperform BUY Outperform Outperform
FEFI} 380,000 86,000 40,000 40,000 16,500 142,000 8,000 13,000
A7t 13,099 5,147 2,754 1,890 1,695 20,500 5.559 1,173
ROE FY15 7.7 11.5 8.0 8.8 11.8 5.0 5.6 8.2
FY16E 8.6 11.9 10.9 11.7 11.9 7.7 52 8.2
FY17E 8.8 11.9 11.2 12.3 11.5 43 53 7.7
71e0|Y FY15 783 413 203 174 171 1,211 500 151
FY16E 887 453 300 252 186 2,038 454 165
FY17E 975 492 334 288 200 1,324 483 161
XHESA FY15 9,971 3,683 2,642 2,077 1,471 23,722 8,572 1,946
FY16E 10,726 3,908 2,850 2,216 1,667 30,662 8,891 2,047
FY17E 11,444 4,350 3,098 2,449 1,802 32,421 9,251 2,150
XHAEEA| FY15 62,871 30,563 33,171 26,504 14,604 230,363 98,855 22,571
FY16E 68,319 33,095 35,347 28,663 16,283 264,820 106,628 25,500
FY17E 73,770 35,703 37,645 30,488 17,953 284,083 115,366 27,690
PBR FY15 1.3 1.2 1.1 0.8 1.1 0.9 0.7 0.6
FY16E 1.0 1.2 0.9 0.9 1.0 0.6 0.5 0.5
FY17E 1.0 1.1 0.8 0.8 1.0 0.6 0.5 0.5
PER FY15 16.0 10.8 143 9.4 9.8 17.0 11.7 7.9
FY16E 12.4 10.2 83 7.5 9.3 9.0 10.6 6.8
FY17E 1.3 9.3 7.4 6.6 8.8 13.8 10.0 6.9
BPS FY15 245,229 58,179 32,859 37,190 14,219 126,987 10,863 19,061
FY16E 269,309 61,735 35,443 36,938 15,476 166,162 11,833 20,054
FY17E 287,340 68,721 38,371 40,812 16,393 175,692 12,312 21,063
EPS FY15 19,251 6,519 2,528 3,111 1,656 6,475 634 1,479
FY16E 22,276 7,152 3,727 4,196 1,728 11,338 604 1,613
FY17E 24,490 7,776 4,148 4,797 1,820 7,420 643 1,573
HigdeF FY15 283 238 29.4 13.8 35.1 27.5 27.0 42
DPS FY15 5,150 1,550 750 400 570 1,800 180 620
HiZ4o0lE FY15 1.7 2.2 2.1 1.4 35 1.6 2.4 53
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EXCIAHFUHF(271)
= At SXojd  FHFL 55 Uxt SXjold  SESG
ATy 2014/11/27 BUY(Reinitiate)  360,000¢ SESH 2014/11/27 BUY(Reinitiate) ~ 70,000¢
(000810) 2015/01/02 BUY(Maintain) 360,000¢ (005830). 2015/01/02 BUY(Maintain ~ 70,000&
2015/01/12 BUY(Maintain) 360,000 2015/01/12 BUY(Maintain 70,0002
2015/02/17 BUY(Maintain) 360,000¢ 2015/02/26 BUY(Maintain ~ 70,000&
2015/03/27 BUY(Maintain) 340,000 2015/04/01 BUY(Maintain 67,000
2015/04/01 BUY(Maintain) 340,000¢ 2015/05/04 BUY(Maintain ~ 67,000&
2015/05/04 BUY(Maintain) 340,000 2015/06/01 BUY(Maintain 67,000
2015/06/01 BUY(Maintain) 340,000¢ 2015/07/09 BUY(Maintain) 70,0009
2015/06/22 BUY(Maintain) 360,000 2015/08/03 BUY(Maintain) 75,0009
2015/07/09 BUY(Maintain) 360,000¢ 2015/09/24 BUY(Maintain) 75,0009
2015/08/03 BUY(Maintain) 360,000 2015/10/01 BUY(Maintain) 75,0009
2015/10/01 BUY(Maintain) 360,0002 2015/10/13 BUY(Maintain) 75,0009
2015/10/13 BUY(Maintain) 360,000 2015/11/09 BUY(Maintain) ~ 80,0009
2015/10/28 BUY(Maintain) 360,000¢ 2015/11/24 BUY(Maintain) ~ 80,000¢
2015/11/09 BUY(Maintain) 380,0002 2016/01/29 BUY(Maintain) ~ 80,0009
2015/11/24 BUY(Maintain) 380,000¢ 2016/03/31 BUY(Maintain)  86,000¢
2016/01/29 BUY(Maintain) 380,000¢ 2016/04/12 BUY(Maintain)  86,000¢
2016/04/01 BUY(Maintain) 380,000 2016/05/02 BUY(Maintain) ~ 86,000¢
2016/05/02 BUY(Maintain) 380,000¢ 2016/05/27 BUY(Maintain) 86,0009
2016/05/27 BUY(Maintain) 380,0002 KB&SIEE  2014/11/27 BUY(Reinitiate) 33,0008
ks 2014/11/27 BUY(Maintain) ~ 33,000% (002550) 2015/01/02 BUY(Maintain) 33,0009
(001450) 2015/01/02 BUY(Maintain) 33,000 2012/01/12 BUY(Maintain) 33,0002
2012/01/12 BUY(Maintain) ~ 33,0002 2015/04/01 BUY(Maintain) ~ 31,000¢
2015/02/25 BUY(Maintain) ~ 33,000¥ 2015/06/01 BUY(Maintain) 31,000
2015/04/01 BUY(Maintain) ~ 33,000% 2015/06/29 BUY(Maintain) 36,5009
2015/05/04 BUY(Maintain) 33,0002 2015/07/09 BUY(Maintain) 36,5002
2015/06/01 BUY(Maintain) 33,0002 2015/08/03 BUY(Maintain) 36,5009
2015/07/09 BUY(Maintain) ~ 36,000% 2015/10/01 BUY(Maintain) 36,500
2015/08/03 BUY(Maintain) ~ 36,000% 2015/10/13 BUY(Maintain) 36,5009
2015/10/01 BUY(Maintain) 36,000 2015/11/09 BUY(Maintain) 36,5009
2015/10/13 BUY(Maintain) ~ 36,000¢ 2015/11/24 BUY(Maintain) ~ 36,500%
2015/11/09 BUY(Maintain) 36,0008 2016/01/29 BUY(Maintain) 36,500
2016/01/29 BUY(Maintain) ~ 36,000% 2016/03/02 BUY(Maintain) 36,5009
2016/04/01 BUY(Maintain) 36,000 2016/03/21 BUY(Maintain) 40,0002
2016/05/02 BUY(Maintain) 40,000 2016/04/01 BUY(Maintain) 40,0008
2016/05/27 BUY(Maintain) ~ 40,000¢ 2016/04/22 BUY(Maintain) 40,0009
Hle|X=skxf  2014/11/27 BUY(Reinitiate) 15,000 2016/05/27 BUY(Maintain) 40,0008
(000060) 2015/01/02 BUY(Maintain) 15,000¢ gAY 2014/11/27 BUY(Initiate) 140,000
2012/01/12 BUY(Maintain) 15,000 (032830) 2015/01/12 BUY(Maintain)  140,000¢
2015/04/01 BUY(Maintain) 14,0002 2015/02/13 BUY(Maintain)  140,000¢
2015/06/01 Marketperform(Downgrade) 14,0009 2015/04/01 BUY(Maintain)  130,000¢&!
2015/06/08  Marketperform(Maintain) 15,000¢ 2015/05/13 BUY(Maintain)  142,0009
2015/07/09  Marketperform(Maintain) 16,0009 2015/06/29 BUY(Maintain) 142,000&
2015/08/04  Marketperform(Maintain) 16,000¢ 2015/07/09 BUY(Maintain)  142,0009
2015/10/01  Marketperform(Maintain) 16,0009 2015/07/15 BUY(Maintain) 142,000&!
2015/10/13  Marketperform(Maintain) 16,000¢ 2015/08/17 BUY(Maintain) 142,0009
2015/11/09  Marketperform(Maintain) 16,0009 2015/10/13 BUY(Maintain) 142,000&!
2016/01/29  Marketperform(Maintain) 16,000¢ 2015/11/13 BUY(Maintain) 142,0009
2016/04/01  Marketperform(Maintain) 16,0009 2016/01/29 BUY(Maintain) 142,000&!
2016/04/28 Marketperform(Maintain) 16,5009 2016/05/16 BUY(Maintain) 142,000¥
2016/05/27 _ Marketperform(Maintain) 16,5009 2016/05/27 BUY(Maintain) 142,000¢&!
SYMY 2015/07/28 BUY(Initiate) 17,000& il gt ] 2014/11/27 Marketperform(Initiate) 8,700¢
(082640) 2015/08/17 BUY(Maintain) 17,000¢ (088350) 2015/01/12 Marketperform(Maintain) 8,700¢
2015/10/13 BUY(Maintain) 17,0009 2015/02/16 Marketperform(Maintain) 8,700¢
2015/11/13 BUY(Maintain) 17,000¢ 2015/04/01 Marketperform(Maintain) 8,000¢
2016/01/29 BUY(Maintain) 14,0009 2015/05/18 Marketperform(Maintain) 8,700¢
2016/04/29 BUY(Maintain) 14,0009 2015/07/09 Marketperform(Maintain) 8,700¢
2016/05/13  Outperform(Downgrade) 13,0009 2015/08/17 Outperform(Upgrade) 9,000
2016/05/27  Outperform(Downgrade) 13,000¢ 2015/10/13 Outperform(Maintain) 9,000
2015/11/13 Outperform(Maintain) 9,000¢
2016/01/29 Outperform(Maintain) 8,500¢
2016/05/12 Outperform(Maintain) 8,000¢
2016/05/27 Outperform(Maintain) 8,000¢




b

SEZIL 30 (2204)

Ao} (000810) E~=r'§HtH(005830)
(#) =t 2t
550,000 — SHEFI} 100 000 SEF}
—\_,—I—
300,000 }f/ﬁ/w; 50,000 M
50,000
'14/5/27 '15/5/27 '16/5/21 14/5/27 '15/5/27 "16/5/27
Holal001450) KB£0l{= #(002550)
() i w
o= () f
_— Sy
50,000 t 50,000 EEEST
25,000 25,000
0 . ,
14/5/27 15/5/27 16/5/21 14/5/27 575727 ors/27
|2|X3XH(000060) +-4443(032830)
(&) =7t ES T
— (2) A
20,000 SEF 150000 [ —— SEZV}
- U
10,000 100,000
0 50,000 " )
14/5/27 15/5/27 16/5/27 Ry - prpp— T
SU/YH(082640) e (088350)
) w2t () ESTS
20,000 10,000 ——— =530t
10,000 5,000
0 : : 0 . .
'14/5/27 '15/5/27 '16/5/27 '14/5/27 '15/5/27 '16/5/27
EXelA 9 HEIIE
21 HEIIE(6ME) oq35 HEIIE(6/M8)
Buy(OH=s) AL THE]+20% 014014 S0l Overweight(H|Z2fCH) APETHY|+10%04 2= 1ta=2l ol
Outperform(Al==2E47]) AIECHE[+10~+20%F7 e S 0lled Neutral(Z&) AIZTHH[+10~-10%H S0l
Marketperform(A&4=2lE) AP CHE]|+10~-10%F7H'HSOf| 4 Underweight(H|53=4) A THH|-10%0 A = 01520l A
Underperform(AIg==21E5}2]) AL THH]-10~-20%F2 1ot ol e

Sell(Oi%) APSTHH|-20%0[6H= o=t ol

EX5a HIE S (2015/3/1~2016/3/31)
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