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R 1,186 1,251 1,242 1,305 1,216 1,325 1,307 1,360 4,984 5,208 5,471
2| 683 716 715 694 706 739 742 747 2,808 2,933 3,081
71 212 236 228 222 207 274 228 216 898 925 958
il 291 299 299 389 304 312 336 398 1,278 1,350 1,432
g Avfol 871 957 1,052 1,024 984 1,027 1,078 1,114 3,898 4,203 4,365
A ARIH| 211 249 205 253 205 243 222 250 917 919 974
2EYYolol 104 51 - 14 28 28 55 7 -3 169 86 132
SxrgYol - R 74 46 - 5 40 52 40 62 26 194 158
F2o|o 63 125 32 - 24 67 107 47 59 195 280 290
20[9| 39 96 25 -2 53 77 32 41 133 203 217
2008 73.4% 76.0% 84.6% 78.5% 80.9% 77.5% 82.5% 81.9% 78.2% 80.7% 79.8%
2| 91.5% 87.2% 91.0% 86.8% 92.5% 91.0% 92.3% 88.9% 89.1% 91.2% 90.7%
71 56.2% 55.0% 76.8% 63.1% 67.6% 58.1% 72.9% 67.5% 62.8% 66.1% 65.3%
e 43.6% 66.0% 75.4% 72.3% 63.0% 62.7% 67.4% 76.6% 65.0% 68.0% 66.0%
AteiH| & 17.8% 19.9% 16.5% 19.4% 16.8% 18.3% 17.0% 18.3% 18.4% 17.6% 17.8%
It 8.8% 12.3% 7.8% 12.3% 6.8% 9.0% 7.0% 10.0% 10.3% 8.2% 8.9%
71 28.1% 312% 25.8% 27.3% 31.1% 29.0% 26.5% 28.2% 28.1% 28.7% 27.8%
e 31.3% 29.2% 30.2% 27.5% 30.5% 31.1% 32.6% 28.6% 29.4% 30.6% 30.3%
Brat| 91.2% 95.9% 101.1% 97.9% 97.7% 95.9% 99.5% 100.2% 96.6% 98.4% 97.6%
2| 100.3% 99.4% 98.8% 99.2% 99.3% 100.0% 99.2% 98.9% 99.4% 99.4% 99.6%
7|1 84.3% 86.2% 102.6% 90.4% 98.7% 87.1% 99.4% 95.7% 91.0% 94.8% 93.1%
e 74.9% 95.2% 105.6% 99.8% 93.4% 93.7% 100.0% 105.2% 94.4% 98.6% 96.3%
Ex10|28 -3.1% 5.5% 33% -3.7% 2.9% 3.5% 3.7% 2.8% 4.2% 0.5% 3.7%
FUEHS 57t 4.6% 7.0% 8.3% 8.0% 2.6% 5.9% 5.9% 52% 4.2% 7.0% 4.5%
(YoY) 2| 10.6% 10.5% 13.4% 1.8% 3.3% 3.2% 3.8% 7.6% 8.9% 4.5% 5.0%
71 -1.4% 7.1% -0.7% -3.6% -2.5% 16.4% 0.0% -2.9% 0.3% 3.0% 3.6%
ie] -3.4% -0.8% 4.3% 31.2% 4.7% 4.2% 12.5% 2.2% 7.8% 5.6% 6.1%
<ergnat M7 >
2008 79.1% 73.7% 83.6% 83.5% 80.4% 76.6% 82.5% 80.4% 80.0% 80.0% 79.9%
AfiH| & 17.8% 19.9% 16.5% 19.4% 16.8% 18.3% 17.0% 18.3% 18.4% 17.6% 17.8%
BrAtH| & 96.9% 93.5% 100.1%  1029%  97.3% 94.9% 99.5% 98.7% 98.4% 97.6% 97.7%
Extololg 2.7% 3.0% 2.4% 1.6% 3.0% 2.8% 2.8% 2.8% 2.7% 3.0% 3.0%
Itg: Ao, otg&FAt
o
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O 24, F2Qt2] &L WYt 29 AUAE 2N (RS 3 25, F2Qt2| AL DPS % H{F4HAUE 0]
T2 HEI|Y
[ [ fo)
@ DPS  —e— HiT40IB(25)
600 - 4.5%
B S MEEE) 29 mit R
o 4.0%
500 -
3.5%
™
400 - 3.0%
10% 444 200 0.8 /‘\o/
® 2.5%
3001 o —
o 2.0%
QXL 200 - 1.5%
1.0%
100 - .
10% o2t -20.0 -08 0.5%
0 0.0%
14 15 16 17 18F 19F
G-I IR G Xtg: B2fore], OIS GEX
B 6.2018.1¢ XEH YN 5HFIE/XYE 28 HE)
72 8E252(%)
=224 HEY B 0-+5
= +5 ~ +7
0|2 - AtD Ao +10 ~ 425
0]F - 2ALD Aot 0~+5
If2lb|oF x| +10 ~ +40
SH0|@H2H|F X|H H(Q]) -2~ 45
83 0=+
otAJof 0~ 43
IE, o, olux| EH -5~+10
BRHe) B - 03 -5~ +5
B B - 9 0~+5
G-I IR
33 26. UHIFX} H| 50| TiE FII0F @ §Xjit ZEEZ|Q
|t F4 H & X 7|EFFA
‘EI' T EH 1|T I‘ 3.40/01.50/0 EHI‘I _%II.
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I3 28. Aot U +HEHE M
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22 gyq 232
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200.00 A
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HAt
16.7%

TRy EAr
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J% 29. Gixiol M (Cat Bond) %oy & 0|2 1042 30|
(#5HUSD) m catbondissued  —e— 02 Toond 102(2, ) Ge)
14,000.0 ~ 0
12,000.0 I 1
4 o— @
10,000.0 ® / \ .\.\.__. 2
8,000.0 1 \ Py o of3
o o/
6,000.0 - Na_ @ 4
/ —o—g
4,000.0 /' @ I 5
,000.0 7 o—
2,0000 | \ / 6
®
0.0 7
Xt&: Bloomberg, St38SXt
B 7. 320 SEFF ME
14 15 16 17 18F 19F
P/B (&H) 0.84 1.03 0.67 0.59 0.65 0.63
ROE 8.4% 12.4% 9.2% 6.4% 9.3% 9.7%
COE 10.0% 12.1% 13.9% 10.9%
BPS (&) 12,901 13,755 17,138 18,691 19,170 19,874
12M Forward BPS (%) 19,522
18~"19F Average ROE 9.5%
COE (X4 39 Bd) 11.7%
=2H P/B (Hff) 0.81
=857t @) 16,000
EIFFIL (M) 12,500
ArAO| 2 28.0%

Atg: J2or, otUgsFAt

5 OIS 8EX
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E 8. 229 XHBA} Peer Valuation

Name KOREAN RE | SWISS RE

Nation

003690 KS

Ticker Equity

SREN SW
Equity

AQA

MUV2 CR
equity

=

THG US
Equity

Munich RE | HANNOVERRE | EVEREST RE
N

RE US
equity

Analyst QI 02-3771-7525

RGA CHINA RE SCORRE  RENASSANCER

RCA US
equity

1508 hk
equity

scr fp
equity

E

RNR US
Equity

Price (Local) 12,350.0 94.2 193.4 119.2 226.5 148.7 1.8 33.1 126.0
Mkt Cap (4H3rzay) 1,375 33,038 34,071 5,070 9,284 9,593 9,450 7,510 5,071
™ 9.8 3.2 3.5 -0.9 -7.1 -2.7 5.4 -0.8 =72
3M 42 5.1 11.0 7.5 -6.4 -4.1 -0.6 -2.3 -3.8
HU+AE
%) 6M 16.9 6.9 59 139 1.2 -0.5 2.9 0.2 -7.0
12M 133 13.7 16.7 476 -5.1 219 3.8 1.2 -7.0
YTD 8.7 8.7 8.7 8.7 8.7 8.7 8.7 8.7 8.7
™ 10.0 -49 -5.4 =22 -9.7 -59 5.8 -9.2 -10.2
- 3M 33 =17 0.1 9.1 -7.3 -4.7 3.0 -12.9 -4.1
*&);E 6M 17.1 6.5 2.1 7.7 -3.0 -5.4 0.6 -8.1 -11.0
12M 2.6 8.1 8.6 27.5 -18.5 5.0 -18.5 -9.0 -19.6
YTD 12.6 8.4 5.7 8.7 0.9 -6.0 -47 -6.6 -1.1
2014 112 3,569 4,187 282 1,199 684 877 680 533
2015 165 4,665 3,449 332 978 502 1,206 713 431
202l 2016 138 3,626 2,856 155 996 701 775 667 503
(BHEFE2Y) | 2017 118 398 424 186 469 1,822 779 323 -222
2018F 188 2,693 2,899 359 890 766 975 658 432
2019F 191 2,975 3,133 373 956 859 1,191 757 435
2014 1,033 10.2 243 6.4 26.2 9.9 0.0 3.7 12.8
2015 1,654 13.4 20.8 7.6 223 7.6 0.0 3.8 9.4
EPS 2016 1,415 10.7 17.9 3.6 239 10.9 0.0 3.6 11.6
®,%9 2017 1,154 1.0 2.8 4.4 11.4 283 0.0 1.7 -6.2
2018F 1,756 8.6 19.5 8.4 219 11.9 0.0 3.6 10.9
2019F 1,904 9.7 216 8.7 238 13.6 0.0 4.1 11.0
2014 10.6 83 9.1 12.8 6.2 9.6 - 9.2 8.5
2015 9.2 7.4 9.9 12.4 9.6 10.1 9.9 10.0 9.6
PER 2016 8.7 8.8 1.1 263 9.2 12.9 13.7 10.1 9.0
(8) 2017 5.2 93.5 74.1 203 26.1 14.0 1.5 20.0 -
2018F 7.0 11.0 1.7 14.1 10.3 12.5 9.8 10.9 11.6
2019F 7.3 9.7 10.6 137 9.5 11.0 8.5 9.5 11.4
2014 12,901 101.8 215.5 64.8 166.7 102.1 0.2 359 90.2
2015 13,755 96.0 204.7 66.1 178.2 94.1 0.3 35.7 99.1
BPS 2016 17,138 105.9 211.9 67.4 197.4 110.3 0.2 379 108.4
®, %9 2017 18,691 106.1 222.6 68.5 203.6 139.6 0.3 40.0 100.3
2018F 19,170 104.8 221.1 733 217.0 144.0 0.3 423 108.5
2019F 19,866 107.6 228.9 80.5 236.1 156.4 0.3 441 118.2
2014 0.7 0.8 0.9 1.1 1.0 0.9 - 0.8 1.1
2015 0.8 1.0 1.0 1.2 1.0 0.9 1.2 1.1 1.1
PBR 2016 0.6 0.9 0.9 1.4 1.1 1.1 1.0 0.9 13
(Hh) 2017 0.7 0.9 1.0 1.7 1.1 1.1 0.8 1.0 13
2018F 0.6 0.9 1.0 1.6 1.0 1.0 0.8 1.0 1.2
2019F 0.6 0.9 1.0 1.5 1.0 1.0 0.7 0.9 1.1
2014 7.2 10.5 13 10.4 16.5 10.6 10.9 9.6 14.4
2015 9.1 13.7 10.2 1.7 12.9 7.6 12.2 10.7 10.4
ROE 2016 73 10.6 83 5.4 12.6 10.6 7.3 9.3 10.9
(%) 2017 12.8 1.0 13 7.2 4.6 21.6 7.2 48 -6.7
2018F 9.3 8.1 9.0 1.7 10.5 9.4 7.9 9.0 10.2
2019F 8.8 89 9.7 1.3 10.4 10.1 9.0 10.0 9.8
Xt2: Bloomberg, OtLZ8-5X}
LJ
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ok g (GEERS L) XX B (©9l: YD)
2016 2017 2018F  2019F  2020F 2016 2017 2018F  2019F  2020F
2QEH2 6,661 7,185 7,521 7,871 8,242 EXpAF 8,867 9,381 9,694 10,213 10,654
AEE 2 4,658 4,984 5,208 5,471 5,735 S axpA 4,579 5,124 5,463 5,715 5,975
711 2,578 2,808 2,933 3,081 3,219 w202 914 645 499 380 406
71994 895 898 925 958 997 oot5d 3,399 4,176 4,270 4,307 4,503
kel 1,185 1,278 1,350 1,432 1,519 = 78 115 508 842 880
KA ATHOH 3,809 3,898 4,203 4,365 4,559 7|Ef 188 187 186 186 186
711 2,365 2,502 2,674 2,794 2,907 H| &Gtk 4,289 4257 4231 4,498 4,680
719 606 564 611 625 644 EXh 6,899 7,234 7,492 7,930 8,206
yitel 838 831 918 945 1,008 RO =H| 2 4,616 4874 5,064 5,454 5,680
ESVEL 816 917 919 974 1,033 X242 2,812 3,018 3,176 3,366 3,503
HHYY0[Q 33 169 86 132 143 7|Et 1,803 1,856 1,888 2,088 2,177
SXF Y09 185 26 194 158 178 7| EFEXY 2,283 2,360 2,428 2,476 2,526
Fgolal 218 195 280 290 320 INCES 1,969 2,147 2,202 2,283 2,448
FYQl &0 -8 -22 -12 -4 -8 12 60 60 60 60 60
M|™olel 210 173 267 286 312 HEYH 2 176 176 176 176 176
Ol 48 40 64 69 76 oY= 1,408 1,510 1,652 1,740 1,905
20| 163 133 203 217 237 J|Et Xp2EY 324 401 313 306 306
0 988 Y 2949 B (T U9, %) F9 WI0fo|d X8 (T U, 2, b, %)
2016 2017 2018F  2019F  2020F 2016 2017  2018F  2019F  2020F
‘JHECHAH], %) YRojj0|d X &
22 47 7.9 47 47 47 EPS 1,415 1,154 1,765 1,889 2,061
AEE2 9.5 7.0 45 5.0 48 BPS 17,138 18,691 19,1770 19,874 21312
71| 8.4 8.9 45 5.0 4.5 P/E (EH) 8.1 9.5 7.1 6.6 6.1
71 8.1 0.3 3.0 3.6 4.1 P/B (tH) 0.67 0.59 0.65 0.63 0.59
ol 13.0 7.8 5.6 6.1 6.0 ROE 9.2 6.4 9.3 9.7 10.0
[0l -11.5 -10.5 435 37 10.4 ROA 1.9 1.5 2.1 22 2.3
&0/¢ -127  -185 53.0 7.0 9.1 DPS
EXpAL 4.0 5.8 33 5.4 43 H25F 325 300 400 500 550
QAXfA 15.0 11.9 6.6 4.6 4.5 RUES
=29t %) s gesiels 23.0 26.0 22.7 26.5 26.7
71| 553 56.3 56.3 56.3 56.1 g8
71 19.2 18.0 17.8 17.5 17.4 EES 29 2.7 32 4.0 4.4
ofiol 25.4 25.6 259 26.2 26.5 QMF
£90’8(%) SrZ it HimA
A0[L 81.8 78.2 80.7 79.8 79.5 2018 81.4 80.0 80.0 79.9 79.7
TH| 91.8 89.1 91.2 90.7 90.3 AbdH| & 17.5 18.4 17.6 17.8 18.0
7% 67.7 62.8 66.1 65.3 64.6 ChA| & 98.9 98.4 97.6 97.7 97.7
ikl 70.7 65.0 68.0 66.0 66.4 Exfolols 36 2.7 3.0 3.0 3.2
ApiH| & 17.5 18.4 17.6 17.8 18.0 [=hezlole] ] 52 79 125 123 133
T & 99.3 96.6 98.4 97.6 97.5 ExtEo|e 156 133 160 167 188
&0 E 43 0.5 3.7 2.8 3.0 FYo|Y 207 212 285 291 321
8’8 (%) HEHeE
X| 20{HH| & 2222 2211 219.4 2159 2220 7| 2 1,124 1,165 1,140 1,080 1,090
ESNNYoNFIPN ] 450.4 436.9 440.2 447 4 4352 715 BEE 1,161 1,130 1,079 1,091 1,081
Itg: ofga&FXt
LJ
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SAoA HE U % SEFIL 2L
ajere
U2e
W S =7
@ F2iore 234TP = - " B2 | /4%
- 18.5.23 BUY 16,000
18,000 1 '
16,000
14,000
12,000 VMW
10,000 1
8,000 A
6,000 A
4,000 A
2,000 -
o
16.5 16.7 16.916.1117.1 17.3 17.5 17.7 17.9.17.1118.1 18.3 18.5
Siioa UG I SXA HIEFA
* Sxof0| S FHY 0% 17H¥E lEoE KB
* 1YY 2R o MY ER
BUY(OHj+)_SEF717F HFIF CHH] 15% O §5 ol Overweight(H| SLTH)_ZEX| 7+ XX 4 ThE| 15% O 5 0fH
Neutral(58) 2RI #27t Of| ~15%-~15% 52 Neutral(5) 15|47+ HAYX| 4 Ch] -15%~15% 52
Reduce(@i=)_SEF217F HF7t T -15% O Ufa* ts Underweight(| &= 4)_YSX| 47 HIHX| 3 CHb| -15% O Ot 7t
FASE BUY(@l4) Neutral(F&) Reduce(UH ) oAl
28ERMALES| bl 91.4% 80% 0.6% 100.0%
* 7|5 20184 059 22
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