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the Korean Non-Life Industry

< Global Rating : "TA, by S&P,

% 25 consecutive profit-making years since 1994

+» DBI is the 2nd largest player in Revenue & Profit in

FA(FSR),, "a+(ICR), by A.M.Best

% Outstanding Shares : 70.8 mn

< 52-week high/low : 75,500 won/57,000 won

< Market Cap. : 4,984 KRWbn (as of Dec.28, 2018)

2354 M/S
(%) 2014 = 2015 = 2016 2017 = 2018
A 15.8 16.1 16.3 16.3 16.2
A=A 17.0 17.3 18.2 19.3 19.6
xt7| 15.5 15.7 15.8 15.5 15.4
oIt 15.3 16.2 15.8 15.2 16.8

o

XLCFA
TE:I-T'_'OI

| (EPS)

J

(2)

8,786
7,258
6,641
5654 5829 “
2014 2015 2016 2017 2018
Xt7|Xt=0] 2] & (ROE)
(%)
14.8
13.2
12.3
11.7 110
2014 2015 2016 2017 2018
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ArEy= =7]20[2
G/R 6.3 7.2 5.3 2.3 0.7 (% (HSE)
622
=B 12,368 12,449 515
K 470
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

*G/R: FY'14= '13.1~129 %] CHH]|

S X}7| XpE

(Aol gl (Aol gl)

37404 39.778 4,910

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
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4Q 1Q~4Q
(M H,%,%p)

2017 | 2018 | Gap | 2017 | 2018 | Gap

3,105 | 3,168 | 63 |12,368(12,449| &1
-1.0 2.0 3.0 2.3 0.7 -1.6

2,899 | 2940 | 41 ([11,565|11,625| 60
-0.9 14 2.3 2.2 0.5 -1.7

duEd =z | 2,893 | 2,892 -1 |11,441(11,592| 151
24, -0.0 -24 3.0 1.3 -1.7

82.4 | 864 4.0 823 | 834 1.0

215 | 193 | -22 | 19.2 | 195 0.3

-114 | -166 | -52 | -176 | -328 | -152

259 261 2 1,035 | 1,074 39
3.30, 3.10f -0.20[f 3.46] 3.31] -0.15

97 63 -34 622 515 | -107

A+HYE
4 1Q~4
(Ao12,%) 2 340
2017 | 2018 G/R 2017 | 2018 G/R
X=X}t 793 842 6.2| 3,253 | 3,275 0.7
A7 2026 | 2,050 1.2] 8,100 | 8,180 1.0
ald} 286 275 -3.8( 1,016 | 995 -2.0
A 3105 | 3,168 2.0/12,368(12,449 0.7
R LA EE
S5 /gy|
(%)
@& mPNE=PN; oglgt
8.7 8.7 8.4 8.2 8.0
21.5 22.5 24.7 26.3 26.3
2014 2015 2016 2017 2018

Y eAE Eg
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4Q 1Q~4Q

2014 2015 2016 2017 2018 e 2017 e T Gap ..........
88.7 87.5 81.6 85.1 97.0 11.9 80.6 87.2 6.5
87.3 86.3 86.1 82.4 83.1 0.7 84.2 83.1 -1.1

&oll = 91.3 90.0 902 82.3 86.4 4.1 85.9 85.5 -04
70.6 72.5 76.5 69.1 77.4 8.3 64.3 67.5 3.2
86.8 86.0 84.6 82.4 86.4 4.0 82.3 83.4 1.0
194 19.0 191 19.1 16.6 -2.5 18.3 17.1 -1.2
15.9 16.7 17.3 21.5 19.8 -1.7 18.9 20.0 1.1
25.9 27.2 27.0 354 27.3 -8.1 28.7 24.3 -4.5
17.1 17.7 18.2 21.5 19.3 -2.2 19.2 19.5 -0.3
103.9 103.6 102.8 103.9 105.8 1.8 101.5 102.8 1.3
ZAMH| =
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(B MEdE R WNEY B g /|
4 1Q~4 1Q~4
L)) 2016 Q Q-4Q (M3 2014 2015 2016 Q-4Q
2017 | 2018 | 2017 | 2018 2017 2018
Al 25.2 6.0 7.2 25.1 27.9 = 4,357 | 4,498 | 4,389 | 4,077 | 3,780
2 M X} 224 4.9 5.4 21.5 | 203 TH||  584%| 56.9%| 54.3%| 503%| 46.2%
X1k 38.0 9.3 11.3 35.1 45.4 N
e 24 1,609 | 1,908 | 2,185 | 2,483 | 2,784
284 71 6.7 8.0 6.8 7.8
2EA ' . . ’ : (G/R)| 131%| 185%| 147%| 134%| 121%
R =<, 00 - . 00 o 00 it 00 . 00
(G/R) 41%) -1LI%| 183% -4.6% 14.6% =7} 1,488 | 1,496 | 1,513 | 1,540 | 1,615
e 16.0 3.8 3.3 15.4 14.2
o|H + &7} 3,097 | 3,403 | 3,698 | 4,023 | 4,400
= 11.1 0.6 0.3 2.9 1.7
oz 17 0.2 0.2 1.2 1.2 JAMH||  41.6%| 431%| 457%| 49.7%| 53.8%
=M
ﬁ]; S 24 1.5 1.3 1.6 1.4 o -
=o L - X| E
(G/R) -42.9%| -29.4%| -16.3%| -32.4%| -11.2%
0, o 2] |’ 21| 2 |’ 2| 2l |’ 21
- 1144 | 248 —_— . (%) 16.6% ['16.12¢| '17.6¥ |'17.12¥| '18.6¥ |'18.12¢
2EI 9.5 8.3 9.3 8.4 9.2 133k} | 847 83.0 824 824 824 81.9
(G/R) -181%| -15.1% 11.9%| -11.6% 9.7% 25§|X|- 719 72.6 70.8 69.6 67.9 65.9
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7189 2
MEE F7| MA
4 1Q~4 4 1Q~4
(e, %) 2 Q4R (&el2l, %) £ Q-1Q
2017 2018 2017 2018 2017 | 2018 | 2017 | 2018
......... A | 2 | 24 | 8 | 94 CEA S A 19 1T
&b/ 100.0 100.0 100.0 100.0 7&46/|  100.0 100.0 100.0 100.0
& 12 12 47 S (i S 33 13 .12
2 Ay 57.4 51.5 58.0 53.5 X 28H | 646 65.1 67.6 68.1
¥ GA | 8 | no| 31| 4 8 G | 2 | 1| 6 | 5
&b/ 39.0 46.1 37.8 43.6 &4/ 32.2 31.9 29.1 28.8
A Lo o3 R 1B | I 0L ... LR 1
=y 36 24 4.2 29 748 3.1 3.0 3.2 3.1
4Q 1Q~4Q
(Mg, %)
2017 2018 2017 2018
WIH A
........ gA | 25 | 28 | 101 | 111
FAAH/|  100.0| 100.0| 100.0| 100.0 Motel %) 2015 | 2016 | 2017 | 2018
........ o& | 1 ) 15 | 60 | 62
o Py 58.7 534 59.9 55.8 HH 955 777 561 436
A6 | O | 12 | 37 | 46 (M/S) 178 | 195 | 173 | 179
At 377 44.2 36.1 413
T8 xt7) 944 767 550 425
........ AL S P S NS SO PR S I S
&b 35 24 4.0 2.9 et 11 11 11 11
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TCM
4Q 1Q~4Q
(L98%) | 2017 | 2018 A e -
Pct. Pct.
HE 507 513 2,140 65.8| 2,063 63.0
TCM 287 329 1,113 34.2| 1,212 37.0
™ 228 240 909 280 896: 194
cm 59 89 204 6.3 315 96
HH| 793 842 3,253 100.0| 3,275 100.0
* TCM: Tele-Marketing & Cyber-Marketing x4
TCM A ZEFE
(%) 2014 2015 2016 2017 2018
DB 19.9 18.4 18.6 18.7 19.2
AbM 219 25.8 284 29.5 29.9
SiCH 11.0 10.5 111 12.6 13.2
u HAXA 16.0 14.9 129 111 10.0
st5} 5.7 5.8 6.7 6.8 6.8
KB 24 3.1 4.5 59 6.8
The-K 7.2 6.9 6.2 5.5 4.8

HEX'E
4Q 1Q~4Q
(M%) | 2017 | 2018 2017 2018
Pct. Pct.
M= 216 223 928 434 888 43.0
GA 291 290 1,212 56.6| 1,175 57.0
HH| 506 513 2,140 100.0] 2,063 100.0
HA TCM H| S
(%) 2014 2015 2016 2017 2018
TCM 29.8 31.3 32.8 35.2 37.7
™ 23.3 23.2 211 19.6 194
CcM 6.5 8.1 11.7 15.6 18.3

* 2015E77HX| £Hd 21X 2F CMAY

H ©
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28 ZEEZL
o = Al A
) Out-sourcing
NEETCA '16.12< 17.12% SR L —
( %) |'16.12¢ = 17.12¢ Eyeer 8.12% e
28Xt | 29,229 {1000 | 31,609 i 100.0 | 34,351 : 100.0 In-house
o2 629 2.2 414 1.3 748 2.2 Equity Method
F A 1,228 i 42 | 1420 i 45 | 1,209 : 35
M
X A 12,364 i 423 | 13,085 i 414 | 14,177 : 413 xH;'—'I TS (18.1293t 7| =)
(%)
i 2l 5567 | 19.0 | 5982 : 189 | 6,353 i 185 S| ARXY
o = 8300 i 284 | 9572 { 303 | 10,733 : 312 gy 14.3
2&u 1,142 ¢ 39 | 1,136 i 36 1131 33 53.2 2oy
S
EX}AH 34,209 37,404 39,776
[9] |‘DBlnsurance




(o) | 2016 yf 2007y 2018 o
so2 3791 39%| 841 16%| 62 11%
F A 155: 12%| 762 59%| -179. -14%
x| A 4396i 37%| 3890 31%| 4708 35%
8 2 1744 41%| 2048 36%| 2032 34%
o = 3113 41%| 3500 40%| 4137 42%
BEA 67: 06%| 69 06%| -18 -02%
3 A 9854 363%| 103531 346%| 10741 331%

pA

AYE EXI50E

W Dec.'17 M Dec.'18

Bond Overseas Loan Stocl

(&) oJIE DOl R R4t
2340
2,556
2,923
32,011
26,306 20 93.2%
90.0% 91.9%
'16.12¢ 17.12¢ '18.12¢
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'16.12

'17.128

"18.12°¥;

| -
(}é’q% %) ’16_12-?-EJ '17_12-?-EJ '18.12'?'51 ....................
T A T
A 8,304 99.6| 9,760 ; 99.6{ 10,965 99.7
/39| 9 01f 10 01f 10 0.1
Inks 11 0.1 15 02 9 0.1
3|02 3 00[ 3 00[ 3 0.0
FEHEA 11 01 8 01f 11 0.1
Total 8,338 : 100.0 9,796 :100.0| 10,997 : 100.0
NPL Ratio Coverage Ratio
(%) (%)
0.36 452.2
0.30
0.27 3254 347
0.20 285.5

LA 24 A H|

4,563 54.7| 5,294 54.0| 5,800 52.7
1,832 22.0[ 2,106 21.5( 2,566 233
1,769 21.2( 2,210 22.6( 2,443 22.2
621 74| 645 6.6 440 4.0
341 41 333 34| 352 3.2
3,774 45.3| 4,502 46.0| 5,197 47.3
1,047 12.6| 1,136 11.6| 1,554 141
91 11} 53 05 O 0.0
2,636 31.6| 3,313 33.8| 3,643 331
8,338 :100.0] 9,796 i 100.0110,997 ; 100.0

Dec.'15 Dec.'16 Dec.'17 Dec.'18

[11]

Dec.'15Dec.'16 Dec.'17 Dec.'18

* NPL(Non-Performing Loan) : Below Substandard / Total Loan
* Coverage Ratio : Reserve for Loss / Below Substandard
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YIS E HUS
(Meig) |'16.12E | '17.6¥ |'17.12E | '18.6F | '18.12¢H
9,162 9,844 | 10,536 | 11,232 | 11,927
1My
40.7% | 42.1% | 43.5% | 44.9% | 46.2%
13,341 | 13,555 | 13,700 | 13,792 | 13,875
A5
59.3% | 57.9% | 56.5% | 55.1% | 53.8%
A 22,503 | 23,398 | 24,236 | 25,024 | 25,802
AHAb/2 ] S a0] 4
(%) '16.12¢ | '17.6¥ |'17.12¥ | '18.6¥ |'18.12¥
KpAE 5.70 8.24 8.38 8.61 9.16
By 6.28 745 8.32 8.36 9.73
GAP -0.58 0.79 0.06 0.25 -0.57

E=Hlg FHO|E
(%) '16.12E | '17.6¥ |'17.12¥| '18.6¥ | '18.12¢
44 3.95 3.90 3.89 3.85 3.83
Aasd 2.95 2.69 2.65 2.59 2.59
e A 3.35 3.20 3.17 3.15 3.15

SAO|E 0|

3.00 1
2.80 -
2.60 -
2.40 +
2.20 -

2.00

—+—Annuity

=&=Saving

==Protection 2.60

(%)

N
\§é7"‘\m

Dec.'15 Jun.'16 Dec.'16 Jun.'17 Dec.'17 Jun.'18 Dec.'18

260 | 240 | 225 | 220 | 2.25 | 2.25 | 2.20
260 | 240 | 225 | 220 | 2.25 | 2.25 | 2.20
240 | 230 | 2.25 | 225 | 2.25 | 2.20

.‘ DB Insurance



Xt7| xp2

At7| Xp2 RBCH| E('E )
(@SR ET)) '14.12¢ | '15.12¢ | '16.12¥ ('17.12€ | '18.12¢ (MARA,%) |'16.12& | '17.6E |'17.12& | '18.6E |'18.12&
X2\ X2 3,363 3,683 3,964 4,416 4911 4,346 5,328 5,385 5,368 5,944
718X
4,321) | (5,317) | (5,369) | (5,377) | (6,027)
2= 35 35 35 35 35
2,198 2,260 2,356 2,401 2,438
jEUAdAF 38 38 38 38 38 27X
(2,501) | (2,559) | (2,663) | (2710) | (2,783)
ojldda=a | 2,710 3,031 3,403 3,920 4,290
197.5 235.8 228.5 223.6 243.8
RBCH| &
A2 580 579 488 422 548 (173.5) | (207.8) | (201.6) | (198.4) | (216.6)
cuzore 9 JlE
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by =}
(Mg, %) 2014 | 2015 | 2016 | 2017 | 2018
Hj ShAd & 229 | 238 | 222 | 234 | 246
HY SHo 92 98 104 146 127
c7)&0l2 | 400 413 470 622 515
HjSH 0l S 2.7 22 26 32 27
"'S":’:g)% * | 1450 | 1550 | 1.650 | 2,300 | 2,000
‘T'%? 54,600 | 71,275 | 64,360 | 71,500 | 73,400

=L & 7|E}

9|zl

46.69

(18129% 7| %)

CH

ol
ol
w
re
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ol 2| & Xt

('18. 122 7|=)

(US M) =L H| 1
21 xj/CD 91,469 1.7 | AAAZTLO| 2% £ T 28AHE(CD, MMF 5)
3| ALXH 4,619,216 84.5 | i 7| xHH
A
Q|3 E Al XY 173,968 3.2 | 2L ZA/2E7|RO| B9 s k2
TSR A 306,445 56| ZLHQ 22| 52 7|XX O R St RRSHAH
FA 64,410 12| 22H F4
RS 46,265 0.8 | &=, Ol= 2 340 tigt Z7IFAt
7|Ef HE 167,711 31| =gy HE, Btj+=HE SO FX}
HH| 5,469,483 100.0
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(18.128% 7|&)

(494®, %) | ~lyrs | 1~2 | 2~3 | 3~4 | 4~5 | 5~6 | 6~7 | 7~10 | 10~15 | 15~20 | 20yrs~ | HH| [T
1.5% 0|5} 0 0 0 0 0 0 0 0 0 0 0 0 00
1.5~2.0% 0 0 0 0 0 0 0 0 0 0 0 0 00
2.0~2.5% 429 355 467|267 141 52 sl 379 308  266| 2489 5205 202
2.5~3.0% 626 544 520 952 369 420 474/ 1109 628 558 2576/ 8776  34.0
3.0~3.5% 14 18 1 9 55 30 11 31 91 85| 555 899 35
3.5~4.0% 16 81 21 10 6 7 10 60f 193] 411 7397 8210 318
4.0~4.5% 35 55 95 89 37 20 15| 202 1100 163 1309 2130 83
4.5~5.0% 0 0 0 0 0 1 1 3 7 11 20 42 02
5.0~5.5% 0 0 0 1 1 1 1 6 20 350 1160 180 07
5.5~6.0% 0 0 0 0 0 0 0 0 0 0 0 0 00
6.0~6.5% 0 0 0 0 0 0 0 1 2 4 8 15 01
6.5~7.0% 0 0 0 0 0 1 1 3 10 8 13 37 01
7.0~7.5% 0 0 0 0 0 0 0 1 4 7 12 24 01
7.5~8.0% 1 2 3 3 5 8 10 44 93 64 52| 283 11

A 1119 1055 1108 1,332  616] 538 573 1839 1467 1610 14,545 25802 100.0

73| 43 41 43 s2] 24 21 220 71 571 62 564 1000
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(18.1228t 7|=x) (18.12&8E 7|&)

(aofg) ANEg | FHS57%t SE7t (aolg) = H| 2
= Al
B DBAIT 10
DBMH 99.84% 302 312 ST
DBZ S EX} 28
DB2SEX} 25.08% 74 52 =eT
Tl EF =
DB} m =t 87.11% 55 55 DB7H I & 16 =
*SHE: BXRAIO| 3% = KP7|XHEO| 60%F e *ShE EXHAL| 2% = KP7|AHE Q| 40%F M
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Disclaimer

* The enclosed information is the property of DB Insurance Co., Ltd. (hereby “DB”).

* Its contents are confidential, proprietary and legally privileged information.

* The recipient(s) of the enclosed information may not, directly or indirectly, disclose, distribute,
iIncorporate, or copy any part of this information.

* DB reserves the right to ask for return of the information sent to the recipients.

* Only DB may authorize disclosing or distributing this information to a third party(parties).

» Unless otherwise stated, any pricing information given in this message is indicative only,
IS subject to change upon financial audit at the end of the fiscal year and does not
constitute an offer to deal at any price quoted.

» Any reference to the terms of executed transactions should be treated as preliminary only

and is subject to our written confirmation.
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