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HAR 8 K S EROIOR (e o, %, ot
Aot SEs Bl KB &6lEd L[Sy S s el b SY4Y
EXtolA BUY BUY BUY BUY Marketperform BUY Marketperform Marketperform
SHEHFIL 380,000 86,000 40,000 35,000 16,500 130,000 7,000 12,500
ST} 293,500 73,400 34,900 28,550 16,500 114,000 6,660 13,100
A7HEH 13,905 5,197 3,120 1,713 1,821 22,800 5,784 1,409
ROE FY15 7.7 11.5 8.0 8.8 11.8 5.0 5.6 8.2
FY16E 8.7 11.8 11.4 12.1 143 8.2 49 10.1
FY17E 8.7 11.2 9.9 11.6 13.1 4.2 4.7 9.0
g7120]9f FY15 783 413 203 174 171 1,211 500 151
FY16E 908 477 348 281 242 2,190 449 241
FYT7E 981 521 356 315 264 1,252 465 211
THESH FY15 9,971 3,683 2,642 2,077 1,471 23,722 8,572 1,946
FY16E 10,946 4,383 3,478 2,572 1,924 32,323 9,936 2,279
FY17E 11,665 4,904 3,753 2,844 2,115 33,240 9,880 2,415
RHeESH| FY15 62,871 30,563 33,171 26,504 14,604 230,363 98,855 22,571
FY16E 67,731 34,033 36,920 29,351 16,776 267,653 108,142 27,189
FY17E 71,579 36,759 39,883 31,141 18,514 283,407 116,843 31,510
PBR FY15 1.2 1.2 1.1 0.7 1.1 0.9 0.7 0.6
FY16E 1.1 1.1 0.8 0.7 0.9 0.6 0.5 0.6
FY17E 1.0 0.9 0.7 0.6 0.9 0.6 0.5 0.5
PER FY15 16.0 10.8 143 8.8 9.8 17.0 11.7 7.9
FY16E 129 9.7 8.1 6.1 7.3 9.0 11.2 6.2
FY17E 11.9 8.9 7.9 5.4 6.9 15.2 10.8 6.4
BPS FY15 245,229 58,179 32,859 37,190 14,219 126,987 10,863 19,061
FY16E 274,841 69,241 43,256 42,862 17,881 177,547 12,957 22,327
FY17E 292,875 77,467 46,668 47,406 19,292 182,583 13,149 23,655
EPS FY15 19,251 6,519 2,528 3,111 1,656 6,475 634 1,479
FY16E 22,786 7,533 4,328 4,681 2,254 12,628 597 2,099
FY17E 24,642 8,226 4,430 5,246 2,405 7,481 619 2,062
et FY15 283 238 29.4 13.8 35.1 275 27.0 419
FY16E 29.0 240 230 15.0 30.0 14.6 27.0 35.0
FY17E 30.0 240 230 20.0 28.0 25.0 23.0 35.0
DPS FY15 5,150 1,550 750 400 570 1,800 180 620
FY16E 6,600 1,800 1,000 700 660 1,800 160 730
FY17E 7,400 1,950 1,020 1,000 670 1,700 140 720
g +2UE FY15 1.7 2.9 2.1 1.4 35 1.6 2.4 53
FY16E 2.2 25 2.9 25 4.0 1.6 2.4 5.6
FY17E 2.5 2.7 2.9 35 4.1 1.5 2.1 5.5
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16 HHAMSO| MEHEF % @or voe)
HZA| R EE L
EES] EHEST 2016 54 20 20
H=ots 2,882 4,054
IR 1,020
A 3,922 4,074
SOt EHESTI 20169 6 160 200
H=ots 5,315 11,048
AR 4,840
A 10,315 11,249
S EHEST 2016 8¢ 250 302
H=ots 5,792 7,804
W|Ee 1,595
A 7,636 8,106
N SR OIE JISSH
EHASO| HaH o3 ek voie)
AT BTERYE SUMT ANN SES OBk KBANEE  mRiEsm
e 117,166 51,493 12,682 31,922 11,592 15,639 10,061 6,363
SLHXHA 109,255 38,395 9,541 29,423 7,973 11,490 7,270 4,550
G1EAA 11 30 296 245 110 358 20
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el 450| 2HF0 H._Uf—.c-’_— OlfE 1) &Ml 2Ae JtX| SItof J|05tH, 2) EHFxH AIZHEt
S O|F0M HAHS HeE HUHE TIIHLZ ABANZ = U= ZHE MBI WEOoIth

HEAS| JHE MHEHE Aol XH2ItX[0f ERAISf JHXIE Gt LIXHIHX|(Embedded Value)2 At&E
Sk 4% = 229 X&H sttof 2 JPgX| fFD AHE A SHAEO| HREIH I YEAISO|
YIHSH= TEV(Traditional Embedded Value)of CHeH AMZ|HE g&HioLt, 32| Ets Al L2l H
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CICK L aerdy Y4y G ST el
EV 25,298 8927 1,996 14,688 6,115 4,833
ANW 23,808 9,196 1,947 9,577 3,480 2,404
VIF 1,490 -269 50 5111 2,635 2,429
EX+E Ky 3.6 3.5 3.5 3.2 3.4 33
22| 50bp Y& Al 7HX| Ht
EV g} 1,011 385 72
VIF+ Xh2 o}
VIF $1st 1,393 545 408
N 1,076 306 -498

FTEVZIE, 158 7I1F, Xtz 28, 224, 7135

O|HCH HAt AHOIN TIINMOZLIO g2 ES0] Y71 AEN o|fge F8Y=e A4 4 A
EHAO| THSE = Ue BHN =2|§ ¥2 5 UChH= TOIC HYAISE 20213 IFRS17 A|FE &
HIBEY| QI8) LHIESE EHEo= AlY ofFOl LAT(Liability Adequacy Test) 918 J7|& 28} A|
CiaLtdol golg QIS BE HOF SICtd FHE = e TaXN ZHE L2 5 ULt SHE FA
g = gl Of2 MY Cigt S=2t4d0] HE oo XHs 28Y9=2 IME HE Aot
GAte EEF0| FX6H| 2ot F2| YEE 2.5%(F0X 10EE 7|F)E HAISICE SX HSH0|
SIHE 2|7t 2.5%01A QrEote|o] XN HSME 0/0{Y 32 HEAISQ| O|XtHOXIe STHE|X]|
%2 ACE FHGHI| WEO|Ct
APgHTEO| HE0IT IREXEAIE 0|

o) ORISR A QO] e) HRERIAClE

S0 —

45

40
35

3.0 A

25

2.0

1013 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1QI5 2015 3Q15 4QI5 1Q16 2016 3Ql6

R AUT, 3185

)



M= Bot SHl= 0fa] APXEC

201738 SAAH Q| AN E(FRS17)2t =M (AXFHEH|E) HEQ MM 20| E2iY o
gojct,
=X S|AH 7| Z2I¥2l(International Accounting Standard Board(IASB))= 118 162 JHX|E 3|9l

M IFRS17(282ono] AMAS 20219 19 192 AFACH 25 J|EME IASBRSO MY &
HZ 2L SHe JIEM SHQ2017E 80| o) ATo| HAIE ofdolct. M8 Z=H| J|2h2
JIEM BE T 39 68 HEot 8 MYolct,

AXIZoHH[E SYS Tt FHIE ol X LR HYAES 420 L2 2R S™HIKIG L
ZXOOZ Field Testg ZI¥ FOICt Ol O O —‘?—El7f EI e 24, wdd Jr8xtE %
QIR AMZE A0S HIEOZ Field Test22 XIggt O HO|Ct.

LHA &8 IFRS17 2HgQto|

ol , OHEE7|A MX|ZO{ZH|EX =Qt0] FHSHE HOZ of 43t

X0 A= IMF/World BankQ| aH=20| [t 2882 T2 I(FSAP) I 20184

e EEYH O M= =S MIote oleZ g £ UCL IMFE 2013E0] X
¥s| [

527t T2 IY(FSAP)OIM =W Bl =X A2 3YHOZ FIKMCL

00| LHYAIS S SHL= & FHIF THE= 7120, SL2ZAEE S MES +EolLIItoF o
Ch M& Hot S2H4E0] EYF 10| e & ACZ oY== 7124l 2017¢ oL U=
THH M $HE WE2 1) LAT(FAHHESEO Zetet 2) £ F2|0[4 =ftHo|ct

>>> SHE|= *—.“‘.’:!"HIEP%*"J% BIKHLAT) et

Xt 68 AL IFRS4 28| A
Moz 204 FuM Se+REH EEIUI%*’ FEOZ Y=
20

IXIE BIAUCE AE0| THET oI =2
HAEZ 35~4%+FQ HIES 201840 & 2.5% +=F2 =2 HOHE INHYO| =Ctn it

LATH = 2%t k2
Qleixtit28+AE 22 FAYFUE+RS Y0P Z Fa|, ZE YAt
PS o

= % =
O SYSHA MU= AOICt. Ol= IFRS170IM MEg &ol8ut |AISICE




BIKHLAT) 7I1Z2| 8 e

F2 U8

XRIM
100

fey
9
i

1}

=

_.._oﬂx_o

ny =

==

o 5T

= X0i00
m <3 &1z
T 0
_A_.._Alom_.oo_u
Ko s i 80
" xia 5
gk ol If Ok
wEmin W
aux,_no_ -
"o or Uy =
y o it &
e T
Pogi -
oIERIE R
o =3 w0
By M
== %0 ®Bio| or
Lo @i =
X i M
I & NixX o
ﬂonmw.moma g

nl o —_
MEOEMH 3
L R R o
= ®0 My e
A P
Ko T N iof ulr

i moi= §°
ol o ® T g7
By iy g
w._wA_._%vol_ﬂm
0 oy <ix RO oF
B .:.._x_vu_i
_._n_m_ua_eaﬂo|
au_._._ul.r__.__m.nA
A
o oKB) oL K
B R ROIR BB
H H Bkl H B

ol

| B
T | mk
T E
~ of T R0
g = o 8

=)

StH, MlEetE

=
S

2ot Mi2ste S0 B

=
=)

gz

o
2

b

QA

al
ES

Ko

EH XHE
al
ES

b

[E1]
oll o0

=
=

B T

5
A

8) o]

a2

B9l
L=}
gez g

s

o Tolof ot 2 TelE o, 220 Tl oAt HH=E0IM dAH Tt
3<|

HHE

YN

ESEE

o=
od

Xz 329, 7|

AEYY

ar

o
ujo

=
4=

E(&2 1092 L2560

=

=
s

10E)2 2504

b=l &

LHED

A=Az | XS2EYF HIE=Z

fes

0

Ol 2 3R ML

2y
=]

ot SAIOIE (XML

olgo| =¥E(10%, =

Hyolg

oo
Rr

=)
Klo

0SB0 ES AEBI0 DT SEY M| AME et HASE HG

2
S

S XA SHE FEotE SRR tHH| GHIH 5%

HQIEXFXFLE, IEFRFLE

(o

Elf

o

4

2 J|ES2l(2Ae] Y

L

RIS o=

<J

2

K2 SHiERHC] B7PIEX]| |X|=E ReZ IF

=3
HIAL ALt A

=

PS
(=]

e

o ui)E

)0l AYAZYE(XZ 5 FEX|of| 0y

5=
S

2l
HAXAL} O]9 Xftol 0| L A2 51 FHKo| Oj2hH

@ O|2HXHMO|ES FIMAIF | XM=l (7} Ol |X|EICHD JF

Pl
a=

=,
[

33 €
€)

i

;l‘;j

o=
=l=}

A= =44, 7|

)

=
[LE

= (M 5 7]

Ega
114 38
01 18~1128

0]
—

Joll

B
gl

159 128
03¢ 1e&~15398

143 128
03 18~14H98

133 128
039 18~13u98

134 38

03d18~12d128

124 38
ordigE~11128

Yorig
SHZI1Z

1.89
35
22.7

2.66

3.14
4.0
22.6

2.91
4.2

227

3.65
4.6

24.2

4.28
4.8

24.8

AEt=E2E]

3.8
22.0

3orge

1.15 1.00

1.30

1.50

=S

d

o=
S

A= S, 9t



IFRS2} LATHIE 20l H|w

IFRA4(2E12)=
FelHet 52 sty

o

2o 408 Sopiaols
YT .
okzt
LAT IFRS4(2EH) St

LAT &0lg Qlst 2ite &HAIELD YEADE 2 o= Of¢ECt,
Sl LATEIL Al THER9 E-AT MAUAZFHIZ HAE EH YOE 7S5t AL, A8 2%
RN WE A YR YEALS FHOT Fe LML oM Heltt Ko, 12 n32| Y
HE U=0| ZE AR X2 TI0F HUHIHOZE TI(Q 22| HFY XY o uiEo| S
HYAtOl maot 2 AL = oA=L
EEAZO| LAT I Z0F (o) Alotel, %)
= Abgeixy S chske KB &= Ofje sy
Aoj(dE) 3 HI|EHEH ECiEesk] [ute -59 -86 -408 -3 -7
(HoIAz =S S -503 -28 -182 -17 66
FeHEH QY 65 95 32 25 7
S 7,442 7415 6,606 2,834 2,686
LSS HA(RSAES HI2) 266 145 194 62 68
Arskted 364 59 68 40 8
Al 7575 7,600 6,310 2,990 2,828
HIIHAZHIZ B7|aol2E ECiEEsk] QY 114 300 606 8 14
(HoIAZ =S e 2216 858 1026 659 253
FeHEH Qe 13,601 2,665 3638 3,180 984
S 21,957 15,765 15,482 12,454 8,939
Ut (XSRS H|Ql) 866 556 619 367 230
ArsAtEd 2,346 1,408 1,480 940 355
Al 41,101 21,552 22,851 17,608 10,775
&3 Bl -562 -114 -590 -0 59
AoZH A 8,137 7,714 6,900 3011 2,769
BolE J1E(%) 192~1390  309~676  241~907 206~818 338418
X 11,956 4619 3583 2077 2,078
ez 26 35 45 30 55
N 939 38 114 181 437
eExy -1,348 -30 -37 0 -13
J|EfIERAOI A ol 3,558 1,224 1,127 503 788
0|94 7329 3,352 2,335 1,792 811
AEFY A/ YoHHEEEIS -14% -05% -26% -0.1% 05%
A&FYEA/ X -4.7% -25% -165% -10% 29%
Joig A/ HIIhYEIZ 19.8% 358% 30.2% 17.1% 257%
=016 7=

= Sy, 7185




2

ASEAISO] LAT 7t Z10F 20| (igf dotel, %)

Cicer k] L=k NH s84E
G T G N G G T G G 1T
TRy
[ 15006 -19224 -19541  56M4  -6793  -6863 339  -4637  -4905 -2 -18 -14
St 688 698 654  -120 2972 2924 2304 3191 342 107 220 308
Zeisy
S 666 950 -831 217 307 -300 173 133 0 e ) 182
Sy 209 208 279 S 6&9 6912 oo 8009 397 3 1014
oy 8123 9608 9799 3179 4587 4582 i 3593 0
b 6700 | 4559 5e2l 1840 1a84 1367 | 5085 3313 3444 555 916 1529
Zaa 2501 <2703 <2689 <7081 -10072  -10087 5633 7828  -8329 2 i Zia
PR B0 3eb 32518 8921 156 Nldsk 10718 11341 11773 577 935 154
IR 27144 222';4‘3\332% 20935 BRAK% BIII% BIIT2 BZA% BIAH2T-IIE 1964 B 3%
ExpolE 4% 369 410 52 a9 aoa azdTas0 a3l 4 360 34
b 2BM0 22866 874 9311 8572 o784 7075 7036 7612 3760 3802 38%
R 100 100 100 4343 4383 4383 103 103 103 574 574 574
R0 6 6 6 485 485 485 32 32 B2 2592 2592 2592
exy -l080  -1568 2110 404 924 924 -9 -9 -9 0 0
P! 13040 13571 16812 2372 2174 3258 1107 1065 125 546 3 %2
ojoiQlofz 0774 10757 11066 2514 2494 2622 5544 5566 5830 0 603 578
Wiz 30585 140917 145608 | 57600 | 63244 6645 51763 Soebh | 57686  A5del | 50785 52973
wHExa 133554 43277 47747 S9AS0 64726 678M4 53480 57,129 59053 46283 51612 53679
REEYE 16 16 14 6 7 13 8 7 9 & 61 105
=203 994 1480 1558 576 826 844 31 187 195 0 0 !
DRt 3979 386 3712 2430 2315 2245 2056 1958 1871 883 888 82
gﬁw&u@ SI72%  -192%  -185%  -123%  -159% -152% -109% -141% -144%  00%  00%  00%
FeE w/xE 985% -1185% -1040%  -761% -1175% -1031% -785% -1097% -1094%  -06%  -05%  -04%
gﬁ%WI = 24%  725%  23%  I55%  178%  U72% 7%  00%  04%  13%  18%  29%
ING &Y O|2Holsrdy YUY i ]
P4 RIS THI6  FY14FYIS | THI6 | FY14 | FYIS | THI6 Y14 FYI5 1HI6
FeEEy
Qe 646 -117  -40  -537  -628  -725 -1006 ~-1099 ~-1,123 559  -867  -837
St 932 1780 1,178 91 -0  -226 428 307 474 460 628 415
ey
Qe 253 -301  -2% -7 -7 4 -3 -2 -la -3 -63 68
St 254 265 492 901 995 979 S92 730 875 1749 2016 1695
oy 761 921 1316 Sl 756 787 463 498 506 2209 2643 225
b 1048 2548 2652 959 1057 812 464 415 719 1553 1633 1430
] 1899 <418 -336 <544 -695 <955  -1,019 -1,120 -1,137 589 930 -905
k] 1947 2965 2987 1503 1752 1767 1482 1535 1856 2143 2564 2335
ARIAFE
393%, 3|
- EVEEe: B2 =T B2 @E 230 64 255 270%
3U9%,304  50M%  376%  520%  39%  AI8%  ~068% 213 68 ~281%
O B
430%
Expolg 452 409 388 431 388 372 496 433 402 455 405 370
A 2826 4261 4943 1530 1855 2125 1758 1946 2219 1477 1583 1.752
a3 82 82 52 632 832 832 538 538 538 200 200 200
R0 497 497 498 208 301 301 06 206 206 0 0 0
e 0 0 o -0 -0 -6 -61 -61 0 0 0
T |EFEEO) AN 744 1,974 2,731 487 424 666 385 477 662 68 85 173
olojojz 1504 1,708 1,632 204 309 337 69 786 874 1209 1,298 1379
Wik 15341 17488 18,147 12464 13947 14556 14535 16146 18464 15761 18022 19,178
Ll 15,759 17,844 18,498 12,942 14,356 14,938 15,165 16,744 19,061 16,827 19,052 20,175
apshiiCli=Rs s 1 1 1 0 0 0 1 1 1 2 1 2
HIZHIZ 112 161 163 89 107 106 98 124 123 32 42 43
OP2ZRAIARH| 531 518 515 567 516 488 729 723 721 1,100 1,073 1,042
gﬁwe -59%  -24%  -18% -44%  -50% -66% -70% -69% -62% 37% 52% -4T%
T BRI -318% -98% -68% -356% -375% -M9% -579% -57.6% -512% -399% -587% -51.6%
o= 127%  170%  165%  121%  126%  121% 10.2%  95%  101%  136%  142%  12.2%

B/ B




AEAIS| LAT 8ot 21t Z:O|(HI) ek doted, %)

=,

2=24Y HEatoj= Yy Ao KDBAYH
FYi4 FYi5 1H16 Fri4 FYis 1H16 Fyia FYis Fyi4 FYis H16 N
sk mo
oufy 674 =779 762 -6 439 -473 814 -963 452 575 -571
Sy 165 -161 204 864 770 573 310 545 -394 616 -623 ol)
sy rH
ouy 2 23 29 =28 -24 235 -3 -8 68 47 45 ‘
Sy 493 1328 1347 743 629 81934 905 1,001 942 1,30 1531
oy 49 108 115 1880 2572 2,182 397 445 87 126 122
b1 55 519 525 2354 2964 2362 114 269 51 21 504
2220 3 Ze7a om0 T oes T Taga T Caaz T Iags Thiaer T Cises  SearSiisz o4
2oi39y &7 729 1459 1491 2819 3405 2837 1302 1515 1097 1402 1698
- 276% 299 285
soi2 7 BRAI%WRIB% S 26203 37446 | o 3558 3549 BT AB%WRISE o
ExpolE 452 397 378 483 410 393 493 458 490 444 403
] 834 236 i43a 966 Toas 2661081 994 69 695 886
Xea 68 68 68 142 142 142 12 12 613 613 613
=02 80 80 80 68 68 68 646 646 -5 0
XExy 0 0 0 0 0 0 0 -5 -5
7 [EFRLZEOLEH Y 276 349 545 261 324 438 314 345 185 153 262
oleloia 567 728 741 496 511 618 79 -9 -94 -6 16
WIS 1402416726 18059 5221 5990 6289 12251 12,783 10215 11536 12419
waxa 14607 17355 18706 5530 6090 6355 12527 13012 10775 12,125 12997
g2 0 0 0 1 1 1 3 3 2 2 6
=343 54 65 69 409 601 599 a1 61 17 2 2
Op2HAH] 637 694 716 719 702 666 320 293 579 613 607
E’%WJ—EHI& -48%  -56%  -53%  -89%  -74%  -76%  -97% -124%  -83% -103%  -9.6%
ZE20H B /R -808% -767% -613% —480% —423% -375% -1130% -159.4% -121.1% —1714% -1348%
[+]
é:‘%w&ula 52%  87%  83%  540%  568%  451%  106%  119%  107%  122%  137%
AlAYY Y TEHENY KB MY
Fyia TRvis  iRisRvis T FYS His Fvia T RasiHie Fvid RIS
EEE
Qg -4 -17 -18 124 -129 -146 . . ; -5 -20
e 1780 1478 1,199 195 100 6 422 73 -169 -3 61
FeAsY
i 0 -1 -2 1 0 -3 22
Sy 264 170 218 1376 1754 953 82 184 208 97 352
oy 13 248 288 1011.801 404 382 413 20 23
b1 2053178 1687 1447 1723 1825 908 639 450 105 458
Eaay o 2 Ji7 S8 Ths o Jizs 0 o S0 39 0
2ot 2 2157 1895 1705 1572 1854 1971 908 639 620 17 478
29 272 211 208
g IR 381429 295522, o BRACSKBR 439% | L BB ABRBR AU% o 23779
EXRoE 441 365 342 4.44 452 416 480 443 418 417 359
prr] 1541 1638 1852 526 547 622 2072 2288 2628 584 617
=2 257 257 257 193 193 193 150 150 150 456 456
e 0 0 65 65 65 0 0 0
=S 0 0 0 0 4 3 3 0
JErmERl A 385 382 526 19 94 148 378 539 789 63 75
oploia 898 998 1,069 148 195 216 1540 159 1,687 64 86
b T 9119 999 10368 5763 6286 6488 7798 8731 9171 6024 6925
wsaxRa 9442 10251 10608 6041 6558 6756 7972 8795 9228 6185 7,058
T REEECY 3 3 2 0 0 0 4 4 4 ! 3
EETES 2 54 52 48 83 97 130 276 282 6 7
DRI 350 312 294 326 355 365 308 344 343 168 143
gﬁWI = 00%  -02%  -02%  -22%  -21%  -22%  00% 00%  -19%  -0.2%  -03%
B30 B/ -03% -11% -10% -238% -239% -234%  00%  00% -65% -19%  -33%
=]
éﬁ%w% 237%  190%  164%  273%  295%  304%  11.7% 73%  68% 19%  69%




2

MEAZO| LAT 70 Zat Z=0|(AlS) ek o, %)

sif2to|= Y PCA’4Y 20|y

FY14 FY15 1H16 FY14 FY15 1H16 FY14 FY15 H16

Sy
24 -98 -236 -160 -3 -4 -4 -39 -31 -29
2l 60 7 -158 184 117 95 2,023 2,376 2,522

s
24 -30 -20 4 -2 -3 -3 0 0 0
2l 62 273 456 22 6 15 6 3 2
g0 7 2 7 297 216 280 12 19 21
A 1 26 150 497 332 384 2,002 2,366 2,547
A3 | -127 -256 -318 -6 -7 -6 -39 -31 -29
YoizA oA 128 282 468 503 339 390 2,041 2,397 2,576
g 7Ky 22~129% BT 42% W 353% BT 3.79% 1.3~40 1.3~30 1.68~4.20%
EXolE 379 350 4,20 456 456 430 248 274 248
X 192 356 373 256 285 300 883 986 1,146
23 196 381 381 234 234 234 35 35 35
Nl 147 175 175 3 4 4 32 32 32

XA 0 0 0 0 0 0

7 [EFRLZEOLEH Y -1 -12 8 29 37 57 43 58 96
o|jyoiz -139 -188 -190 -10 10 5 773 861 983
WichyzHIZ 3,753 4,428 4977 823 889 928 1,192 1,388 1,476
R 3,870 4,566 5,133 992 1,050 1,078 1,670 1,902 2,002
g2 4 4 2 0 0 0 0 0 0
SZHIZ 1 0 2 7 8 9 0 1 1
Op2HAH] 122 142 160 176 169 159 478 515 527
Eﬁw@% -3.4% —5.8% -6.4% 0.7% -0.7% -0.7% -33% -2.2% -2.0%
LI Bhl/xH —66.2% -72.0% -85.2% -2.2% -2.3% -2.1% -4.4% -3.1% -2.5%
or3 3.4% 6.4% 9.4% 61.1% 38.1% 42.0% 171.2% 172.7% 174,5%

A/ IS




>>> Bt S2lold HOHT 24100 2K AJsY oy

2L EAf Felold =TIt 2017H0A 20180 AN A[HE ofFo[Ct HH RBCHTOIA =
THEQD| 20E O HOof U= E-A U0 ol SLS Fol8E Rifott, a2 2017 2t
71 25E7tX], 2018EMX|= 7| 30EMX| FEO[HE MEtet 7|1ES HIY oFOoICt

S Fa0]M = Ol 20149 "8R9 X 2
ALt EHAHE 2016EHFE 0|0 ZHIE 2HIAUCE. O
0|8 E 30E7HX| =T Al £xf 72082
i FYold St FE FHQE 2 Ard 2 % oIFolg ol wet EHAE Qo=
Hog oLt T, 2010A0IFRE EHAISO0| SEAFTY JF0| AHA HXES0l8(cd E&
109)E MY SHTE XMES0IE ot 1t 2otk £ & 4o, R 2y

AEE 20179 2 24 7eflold 2Hof 3 ORIt AS

= o
oto| LIQX| QRUOLE, Sxf &

bt
>
HT
ol
°

Xg0gdlg M= ot =2

20118 RBCHE & Al =0 5E=0] 3.5% +=ZF0|ATCts it
* dOld Stz O{T3| E&At0]

YPUS ALIZ|QEO R MEBCH= FE DO TN £x|

FE oot

n o

HEASE 0l0] TH33H7| ol SoHFE Xttt S0 2HtHo| FHYUCH 2HAS2 =W FIIxet
oflel MES HIHo=Z Ui+RUCh EAtel P AR F20[8(ZAL HHEIX| 8 E¥AL Ba7|E)
2 @ 54490|M HZ 6.28MHX] BHHD st RILSTE FA HISE 8.6%(2EXttt CHH|)O|A
9.3%& 0.7%pE Z7IULt.

= 220t 455t e HEY0| Yiitls ST EAte] W HIIxHof et =27t St
IS0 ACt.

FoHe IHFHTY ST M T2 EM(2014.7)

T& 144 154 16 A 174 184 0|

2|12 HE

Pillar 1(ZXXl)
EEEPEPERET A
T4 Famet e
912 RBC HE Aged A%
ol =3l A B X|Eat (Yor=8) AlH
UB2AXI NALE HY
28243 MEWA Hmet (or2) e
X AEsS QMEY X (orsg) A3
sEe Sl sy (or2)
Ha2A3 £ (orag) Age A%
HE2H Solrs
Pillar 2(&22X7H|)
B KR ECER Aoy A3
Pillar3(AIZH ZAl)
[ 22T BADHN (ora) Al
=SS B
IFRS4 2T =2 £ F=H| Al
Q| IR YA LI S (LAT) A T Al S P
plol B Z 24| 3R E T (org) A

7 AI2IAT MR Ak (15HL) 50% AR, (16912) 100% AR, Xtz 3248, JIe5d




2

oZ
o
T
oot
%2

A BVIEEY HeldE FRE 38 Uy

(5434 RBCHIZ 7|%)

[=Ke) oTT a
L=
— 3" SO0 1005 154020 2013 Op
Opei~5 H0[2k Hogt Hogt wogt
oy () EBEAY, BRNM, AEE 1.4 33 55 76 9.9 13.1
s (2 KES, D82 1.4 25 35 52 75 8.3
o B u3ey 1.4 23 4.1 6.2 8.0 9.9
; (1) Yet © =AY 0.7 0.7 07 0.7 0.7 0.7
== Q@ Y EY 1.4 33 55 76 9.9 13.1
@ Asd (2) 7IEt @ 2XEB0l8 HEUid 1.4 3.2 5.1 7.1 9.6 1.4
@ ZEMEFI| 14 A 1.4 32 51 7.1 9.6 1.4
S (1) Mol es 1.4 35 54 77 9.9 13.1
5| B (2) B 28X HELY 1.4 3.1 4.4 6.5 7.8 9.1
R 3) g2 1.4 23 40 6.1 85 10.0
; (1) 28t @ Jl=He Myee 07 0.7 07 0.7 0.7 07
o =& @7|2H1et 2REE ol S2ePey Eof 1.4 33 5.4 7.7 9.9 13.1
. A=ZH (2) 7IEF @ 2XES0l8 My 1.4 34 52 73 9.6 11.5
- Q@ 2EMHFI| 19 x 1.4 34 52 73 9.6 1ns

X 2, I8

SSA] S| W KA S0 2 g

+

o>

7.0
6.5
6.0
55
5.0
45

4.0

=
T

H Jd o

15 - 1.2
10 -
0.4
05 0.1
- | T - T _ T - T - T - T . T

05 1 -03 -03 -03
1o -05
-15 A

ohopyd KB&oHE & SES Aoty Nl [T ES S

PIMITHO| XEAL EiXY S0 24 0]

o

s XREE0M(ZH

7 E ETeIPRIE) r 1.0
—— SP|0|M (2 i

1 .\0.75 o— F2|0]M H(2) 0.8

e, 057 - 06

1Q14 3Q14 1Q15 3QI15 1Q16 3Ql16
RBC 7IE, A= 2| 71852

SIBPYTO) XA S Fold 2 0|

7.5
7.0
6.5
6.0
55
5.0
45
4.0

=x-
T

FHOKY= FAFORI-THIFOKY, 301671F, RBCIIZ, A= HHH| 7125

41.48

1014

3014

XpHE2| 014 (=
S F|O1A(F)

—o— 220|M H(R)

136136 141
3 131 .
1 ¥ e—e—o~_, 118116121 33"

SACHoH

26

o —o— 0o~ y’

1Q15  3Q15

RBC 7IE, A= 22| 71858

1016

i

A

(=]

11§

- 05

L 00
3016



SUATHO| XAk EXYf F2lo]Md 24 Z=0]
e XA O] M (X

7.0 - 2xH a0l (zh
—o— 5014 2(2)

6.5 o

60 - ./‘}\

55 ._°/o 58 .\

41041 T 046 jo—eo [ o 0N e

50 13001

45

4.0

1014
F RBC7IE, Xtz 2eiH, 71852

3014 1Q15  3Q15 1Q16 3Ql16

SEBITO| Krht L4 F2014 2 O]

— g T
o ARbE|O[M(E)

65 - S S0H(EH 12
—o— 52014 ()
60 - ——, - 1.0
55 - /o——o 0-980.950_9\ - 08
5.0 - o« 0.790.81 NS - 0.6
0.61 59
45 - ./0_55 x| fo04
40 - - 0.2
34 \
35 4 00
1014 3014 1015 3Q15 1Q16 3Ql6
& RBC 7IE, A= 222, 71258
KBESHE S| KRt Sl FORE 24 30|
70 - e XRUEE| O (X 10
: XU 2| 014 (=) :
65 | —e— SHO[M ()
60 | o—%,. - 08
: 079 5c @
76777075 T Ne
: - 06
55 44 e 3
062 g
4 g
>0 o, o’ 157 04
45
- 0.2
40
35 L 00

1014
F RBC 7IF, Xtz 222, 71253

3014 1Q15 3QI15 1Ql6 3Ql6

AMISITHO| KEAH BiXH S| 24 20|
e XpAER2)|O[E(R)
— ShE 0 M(E) 15

—e— 520N ()

1014 3014 1Q15 3QI5 1016 3016
= 159SEE= SU XK 71E, O™ RBC 71,
s 2, 7185H

TSI XA K1) S201 24 o]

o ARbES| O M ()
S0l (=

75 4 —o— 501M (D) - 1.0
.s._._.
.\ o
65 106a 0 277073070069 03
0.64 -
0.520.50 05
T -m-- L 0.0
0.0
45
35

1014 3014 1Q15 3QI5 1Q16 3Q16
F RBC 7|, Xtz 28, 7125

|2 |Z0pRiOf Xtk SX F2O1d 2 O
K2 O}4(2)

70 - SxhE2 oM (= 05

—eo— 720 (2

6.5
6.0
55
5.0
45
40
35

1014 3Q14 1QI5 3QI15 1016 3016
Z RBC 7IE Xt&: 2|, 7185

YRSSe




2

IV. IFRS17, B8\ = TE

IFRS172 20214 AHOR &
ggere LEo L2 ofFolLt, e

AfEo] =it

PYSICE IFRS17 SFEOR2 LK AEEDILI0) IASBOA S ofFoITt,
He WHAISS 0/0] 2F0IHRE A MAZHIHIY T}

[Lm

(LAT)E ZE&0lA Ol HHE I Fotet FHIE SHRtCE. £ IFRS17 71EM HELEON et=2l

H2|E2d GAHE IASBO| QAME M=, Y2

HIAEL LY

HIE FHg 3d O1Ié,f5ltr
OF&| ot ALt

IFRS172 IHS3AHLCt &

OEFEW
.HJu&:|
0
o =3
[0 ¥ DO ret rlo

]
O
0=

HUXgEHlE H=e 82

IAPEZ2 O] JHX| CHE dote &8Y = UL, YAt

e o A Al RS Tia SPAZACH

—

§J *I’é.* SItEl= 2Mofl tH35k7| {let

| ISABOIN MRHOZ =og gg

ro M

oy

SHO= 2t AtE

AX|Z0{2H|8 M=o CHet Z=H|o|ct, 2
0| E7t5617| W=20|Ct, WatA A04A|-
A0 = oy,

| Solvency2?t 2 EYZ=TI(IAIS, International Association of

Insurance Supervisors)Q| ICS(Insurance Capital Standard)2 =&%tCt.

ICS and Field Testing Timetable

Date Milestone

May-16 Launch of 2016 Quantitative Field Testing

Jul-16 Publication of second ICS CD

Aug-16 Phase 1 Field Testing submissions due
September/October 2016 Phase 2 Field Testing submissions due

Oct-16 Comments due on second ICS CD

Mid- 2017 Adoption of ICS Version 1.0 for confidential reporting

September/October 2017
May/June 2018
Mid-2018

September/October 2018

April/May 2019
August/September 2019
IAIS 2019 General Meeting

Launch of 2017 confidential reporting process

Data due for 2017 confidential reporting process

Launch of 2018 confidential reporting process

Publication of comprehensive ComFrame consultation including ICS Version 2.0
Data due for 2018 confidential reporting process

Comments due on ICS Version 2.0 and ComFrame consultation

Launch of 2019 confidential reporting process

Data due for 2018 confidential reporting process

Adoption of ComFramc, including ICS Version 2.0

K= IAIS, 7123H
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77. The calculation of the curent estimate should be based on up-to—date and credible information and realistic assumptions.
Implicit or explicit margins are not part of the current estimate. The determination of the current estimate should be
comprehensive, and objectivity is required in terms of observable input data

78. Uncertainty in future cash flows should be captured in the current estimate. Uncertainty in cash flows can arise from a
number of sources, namly:

a) the timing, frequency and severity of claim events:

b) claims amounts, including uncertainty in claims inflation, and the period needed to settle claims:

c) the amount of expenses:

d) the value of an index/market values used to determine claim amounts:

e) policyholder behaviour: and

f) path dependency
The calculation should consider the variability of the cash flows in order to ensure that the current estimate represents
the mean of the distribution of cash flows

79. To calculate the current estimate, it may not be necessary or even possible to explicitly incorporate all possible scenarios
in the valuaion of insurance liablities, or to develop explicit probability distributions in all cases. This depends mainly on
the type of risks affecting the senarios and the expected materiality of the financial impact in the overall calculation

ICS Consultaion documents®| 4.1.2 Methodology for calculation of the current estimate &
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2015-10-13 BUY(Maintain) 360,000 2016-01-29 BUY(Maintain) 36,0008
2015-10-28 BUY(Maintain) 360,000 2016-04-01 BUY(Maintain) 36,0008
2015-11-09 BUY(Maintain) 380,000 2016-05-02 BUY(Maintain) 40,000
2015-11-24 BUY(Maintain) 380,000 2016-05-27 BUY(Maintain) 40,0008
2016-01-29 BUY(Maintain) 380,000 2016-07-01 BUY(Maintain) 40,0008
2016-04-01 BUY(Maintain) 380,000 2016-07-19 BUY(Maintain) 40,000
2016-05-02 BUY(Maintain) 380,000 2016-08-01 BUY(Maintain) 40,000
2016-05-27 BUY(Maintain) 380,000 2016-09-01 BUY(Maintain) 40,0008
2016-07-01 BUY(Maintain) 380,000 2016-09-27 BUY(Maintain) 40,0008
2016-07-19 BUY(Maintain) 380,000 2016-10-04 BUY(Maintain) 40,000
2016-08-01 BUY(Maintain) 380,000 2016-10-19 BUY(Maintain) 40,000
2016-09-01 BUY(Maintain) 380,000 2016-11-01 BUY(Maintain) 40,0008
2016-09-27 BUY(Maintain) 380,000 2016-11-23 BUY(Maintain) 40,0008
2016-10-04 BUY(Maintain) 380,000 KB&SiEE  2013-02-01 Outperform(Maintain) 30,0002
2016-10-19 BUY(Maintain) 380,000 002550 2013-03-04 Outperform(Maintain) 28,000¢
2016-11-01 BUY(Maintain) 380,000 SHYXHE  2014-11-27 BUY(Reinitiate) 33,0008
2016-11-23 BUY(Maintain) 380,000 2015-01-02 BUY(Maintain) 33,0009
SESxY 2013-02-01 BUY(Maintain) 60,0009 2012-01-12 BUY(Maintain) 33,0009
005830 2013-03-04 BUY(Maintain) 60,0008 2015-04-01 BUY(Maintain) 31,0008
SHYXHE  2014-11-27 BUY(Reinitiate) 70,0008 2015-06-01 BUY(Maintain) 31,000¢
2015-01-02 BUY(Maintain 70,000 2015-06-29 BUY(Maintain) 36,5009
2012-01-12 BUY(Maintain 70,000 2015-07-09 BUY(Maintain) 36,500
2015-02-26 BUY(Maintain 70,0009 2015-08-03 BUY(Maintain) 36,5008
2015-04-01 BUY(Maintain 67,0008 2015-10-01 BUY(Maintain) 36,5009
2015-05-04 BUY(Maintain 67,0009 2015-10-13 BUY(Maintain) 36,5009
2015-06-01 BUY(Maintain 67,0009 2015-11-09 BUY(Maintain) 36,500
2015-07-09 BUY(Maintain) 70,0009 2015-11-24 BUY(Maintain) 36,5009
2015-08-03 BUY(Maintain) 75,0009 2016-01-29 BUY(Maintain) 36,5008
2015-09-24 BUY(Maintain) 75,000 2016-03-02 BUY(Maintain) 36,5009
2015-10-01 BUY(Maintain) 75,000 2016-03-21 BUY(Maintain) 40,0009
2015-10-13 BUY(Maintain) 75,0009 2016-04-01 BUY(Maintain) 40,0009
2015-11-09 BUY(Maintain) 80,000¢ 2016-04-22 BUY(Maintain) 40,000
2015-11-24 BUY(Maintain) 80,000¢ 2016-05-27 BUY(Maintain) 40,0008
2016-01-29 BUY(Maintain) 80,000¢ 2016-07-01 BUY(Maintain) 40,0008
2016-04-01 BUY(Maintain) 86,000¢ 2016-07-19 BUY(Maintain) 40,000
2016-04-12 BUY(Maintain) 86,000¢ 2016-08-01 BUY(Maintain) 40,000
2016-05-02 BUY(Maintain) 86,0009 2016-09-01 BUY(Maintain) 40,0008
2016-05-27 BUY(Maintain) 86,000¢ 2016-10-04 BUY(Maintain) 35,0008
2016-07-01 BUY(Maintain) 86,0008 2016-10-19 BUY(Maintain) 35,0008
2016-07-19 BUY(Maintain) 86,0008 2016-10-21 BUY(Maintain) 35,0008
2016-09-01 BUY(Maintain) 86,000¢ 2016-11-23 BUY(Maintain) 35,0008
)
)
)
)
)
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EXOIAHFLIH27H)
5= Xt SXold 2854 55 Uxt EXtojd  SEFIt
Hg|x&xf  2013-02-01 Marketperform(Maintain) 14,500 Ay 2014-11-27 BUY(Initiate) 140,000
000060 2013-03-04 Marketperform(Maintain) 13,5002 032830 2012-01-12 BUY(Maintain) 140,000
SHYXHE 2014-11-27 BUY(Reinitiate) 15,000 2015-02-13 BUY(Maintain) 140,000&
2015-01-02 BUY(Maintain) 15,000¢ 2015-04-01 BUY(Maintain) 130,000&
2012-01-12 BUY(Maintain) 15,000¢ 2015-05-13 BUY(Maintain) 142,000&
2015-04-01 BUY(Maintain) 14,0008 2015-06-29 BUY(Maintain) 142,0002
2015-06-01 Marketperform(Downgrade) 14,0002 2015-07-09 BUY(Maintain) 142,000
2015-06-08 Marketperform(Maintain) 15,000 2015-07-15 BUY(Maintain) 142,000&
2015-07-09 Marketperform(Maintain) 16,000 2015-08-17 BUY(Maintain) 142,000&
2015-08-04 Marketperform(Maintain) 16,0009/ 2015-10-13 BUY(Maintain) 142,000
2015-10-01 Marketperform(Maintain) 16,0009/ 2015-11-13 BUY(Maintain) 142,000
2015-10-13 Marketperform(Maintain) 16,000 2016-01-29 BUY(Maintain) 142,000&
2015-11-09 Marketperform(Maintain) 16,000 2016-05-16 BUY(Maintain) 142,000&
2016-01-29 Marketperform(Maintain) 16,0009/ 2016-05-27 BUY(Maintain) 142,000
2016-04-01 Marketperform(Maintain) 16,0002 2016-07-19 BUY(Maintain) 130,000
2016-04-28 Marketperform(Maintain) 16,5002 2016-08-11 BUY(Maintain) 130,000
2016-05-27 Marketperform(Maintain) 16,500 2016-08-19 BUY(Maintain) 130,000
2016-07-01 Marketperform(Maintain) 16,5009 2016-10-19 BUY(Maintain) 130,000
2016-07-19 Marketperform(Maintain) 16,5009 2016-11-14 BUY(Maintain) 130,000
2016-08-01 Marketperform(Maintain) 16,500 2016-11-23 BUY(Maintain) 130,000
2016-09-01 Marketperform(Maintain) 16,500 SN 2015-07-28 BUY(Initiate) 17,000¢l
2016-10-04 Marketperform(Maintain) 16,500 082640 2015-08-17 BUY(Maintain) 17,0008
2016-10-19 Marketperform(Maintain) 16,5002 2015-10-13 BUY(Maintain) 17,000¥
2016-10-28 Marketperform(Maintain) 16,5002 2015-11-13 BUY(Maintain) 17,000¥
2016-11-23 Marketperform(Maintain) 16,500 2016-01-29 BUY(Maintain) 14,0008
SISHIH 2014-11-27 Marketperform(Initiate) ~ 8,700¢ 2016-04-29 BUY(Maintain) 14,000
088350 2012-01-12 Marketperform(Maintain)  8,700& 2016-05-13 Outperform(Downgrade) 13,000&
2015-02-16 Marketperform(Maintain)  8,700& 2016-05-27 Outperform(Maintain) 13,0009
2015-04-01 Marketperform(Maintain)  8,0002! 2016-07-19 Outperform(Maintain) 13,0009/
2015-05-18 Marketperform(Maintain) 8,700€ 2016-08-12 Marketperform(Downgrade) 12,500&
2015-07-09 Marketperform(Maintain)  8,700& 2016-10-19 Marketperform(Maintain) 12,500%
2015-08-17 Outperform(Upgrade)  9,0002 2016-11-14 Marketperform(Maintain) 12,500%
2015-10-13 Outperform(Maintain)  9,0009/ 2016-11-23 Marketperform(Maintain) 12,5008
2015-11-13 Outperform(Maintain) 9,000
2016-01-29 Outperform(Maintain) 8,5009
2016-05-12 Outperform(Maintain)  8,000¢
2016-05-27 Outperform(Maintain) 8,000
2016-07-19 Marketperform(Downgrade) 7,000
2016-08-16 Marketperform(Maintain) 7,000
2016-10-19 Marketperform(Maintain) 7,000
2016-11-11 Marketperform(Maintain) 7,000
2016-11-23 Marketperform(Maintain) 7,000
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Neutral(SE)
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