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Comment  « FX[0|F O 87|52 O ST M2 XORHE Mt 8 £E2AF UE S GfH| FX0[2E 0. H2| 29T O=7FsS3 02 XAl O =7
* 5¥ 0| 7t =2 oy 15 5d FYL Ut 18UR AT AX. WE FY UiE| &01HE THIFS G F9f 271

< APY, RO TOHER HY ORI QA THO| T2 43 FW, WKL THEORHIZ 5 PTa0l SR GE 9F O F7h BT dok ©9) M 37t ursoR =

&5 SAF gt 8 4y X0| (291 AR, %, %p)
YU Pal 1o e FHUH KB&& U [ElES &HE5AF g

16.4 YoY MoM 16.4 YoY MoM 16.4 YoY MoM 16.4 YoY MoM 16.4 YoY MoM 16.4 YoY MoM

Axrdog 1,523 04%  -22% 1,043 47%  -1.9% 975 3.0% -43% 774 40%  -32% 497 6.7%  -2.1% 4811 3% -2.7%

ZFEH= 1,426 03% -1.0% 927 34%  -0.8% 910 55%  -1.8% 697 41%  -0.4% 469 8.0%  -0.6% 4,428 34%  -1.0%

ézflﬁ EHIY0 =31 HX| HX| =27 HX| HX| -24 HX| HX| -22 HX| HX| -12 HX| HX| -117 HX| HX|

Extg ol 148 -1.4% -28.5% 73 -3.0%  -5.1% 85 27%  -7.5% 72 57%  57.1% 48 470% -273% 426 42% -12.6%

F71&01Y 87 11.4% -224% 33 441%  12.4% 2  202% 106.7% 36 43.0% 241.6% 25 952% 2.6% 2222 282%  13.3%

2018 83.5 -1.9 0.4 84.5 -2.2 -0.3 85.2 1.4 0.7 84.9 -4.0 0.4 81.9 -2.0 -28 84.1 -1.6 0.0

HHAY ArH| 18.7 1.1 -1.4 18.4 0.4 -0.6 17.5 -2.5 -47 19.0 -0.5 -0.4 20.6 1.5 -1.8 18.7 0.0 -1.8

CrAM| & 102.2 -0.8 -1.1 103.0 -18 -1.0 102.7 -1 -4.0 103.9 -4.6 0.0 102.6 -0.5 -4.6 102.8 -1.6 -1.9

INENS 404 16.4%  -7.9% 256 158% = -4.2% 241 85%  -9.7% 166 79%  -8.4% 65  -3.6%  -63% 1,031 11.9%  -7.5%

ﬂ%gg X7 1,000 -3.1% -1.0% 695 05%  -0.1% 663 19%  -1.1% 540 31%  -0.5% 397 82%  -1.0% 3,295 09%  -0.8%

et 118 -13.4% 9.9% 89  193%  -7.8% 72 -42% -13.2% 68 26% -10.1% 35 109%  -5.8% 381 -05%  -4.4%

X+EXt 82.6 2.1 55 81.4 -5.5 13 86.4 -0.3 6.6 77.9 -8.2 0.0 82.2 -6.6 0.7 82.4 -2.2 37

iv%é g 77.7 =51 -6.3 92.1 -5.4 -6.1 90.1 -3.1 -7.2 85.0 0.6 -9.9 84.3 -8.0 -11.9 85.6 -4.2 -7.8

gt 63.3 45 44 63.2 -7.8 7.8 66.6 16.0 16.6 70.1 -12.2 0.0 67.7 16.4 5.6 65.2 35 7.2

exug S-SR 54,629 8.9% 0.5%| 27,066 3.2% 09%| 26,727 13.8% 0.8%| 21,183 142%  -02% 13,123 3.7% 0.3%| 142,728 8.9% 0.5%

SxtpolE 3.5 -0.4 -0.1 33 -0.4 0.0 3.8 -0.4 -0.3 42 -0.2 1.7 4.4 1.0 -17 3.7 -0.2 0.0

Ao g Aok 14 53%  -3.5% 7 03% -27.0% 8  -74% -17.6% 6 -8.0% -29.6% 5  11.8% -40.5% 39 03% -21.5%

oIy 10 159%  -0.3% 6 33%  -29.1% 6 -74% -19.2% 6  -85% -31.5% 5  159% -41.5% 32 3.8% -23.6%
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Insurance Monthly Letter

1. A3o

Analyst QI 02-3771-7525

(EH2f: ¥, %)

Apr-15  May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-15  Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 Apr-16 comment
Yagtz 15,161 14,453 14958 15159 15175 14822 14973 14609 15621 14,439 14314 15573 15229
st 1,365 1,080 1,253 1,106 1,465 1,297 1,069 1,006 1,233 882 791 1,076 1,183
XSt 3,475 3,324 3,618 3,878 3,422 3423 3767 3,638 4218 3,666 3,585 4,389 4,044
X7 10,321 10,048 10,087 10,176 10288 10,102 10,137 9,965 10,170 9,891 9,939 10,108 10,002
FuEy e 14212 14207 14015 14253 14221 14072 14213 13900 14217 14,138 13937 14,407 14,257
Yoy 3.2% 3.6% 3.1% 3.1% 3.4% 1.1% 2.1% 1.9% 1.5% 0.4% 0.8% 0.4% 0.3%
Il 995 1,078 996 1,043 863 970 933 875 865 949 917 979 966 * YHIHS Captive W& S4o] W2 A3} 2|4
Yoy 2.2% 9.7% 3.2% 9.0%  -66%  -73%  -92% -109% -10.7% 38%  -37%  -9.1%  -2.9%

FS X 3,041 3218 3,077 3,198 3,246 3,172 3,304 3,227 3,382 3,422 3,251 3,520 3481 AR 22”1 CM*W M/S 28.8%, AHEY &
Yoy 5.7% 8.2% 6.5% 6.6% 7.7% 8.3% 8.9% 94%  102%  11.0%  161%  135% 1450 U8 221 HIES 31%0% 3 tiv] 2} 1%p
A7 10,175 9,911 9942 10012 10,112 9,930 9,976 9,798 9,970 9,767 9,768 9,908 9,810 o} ater
Yoy 2.6% 1.6% 2.1% 1.4% 30% -0.2% 1.1% 0.9% 00%  -31%  -31%  -2.6%  -3.6% oW B Tl mE oY 44 et

HHHA0|Q -428 -360 -371 -343 -391 440 -428 -555  -1,697 -249 -240 467 -311
EXtEA0|2 1,499 1,486 1,351 1,539 1,408 517 1,381 1,263 1,322 1,418 1,295 2,066 1,478
FFYolY 1,071 1,126 980 1,196 1,016 77 953 708 -375 1,169 1,055 1,599 1,166
20[9] 777 877 736 943 768 59 630 530 -429 909 818 1,115 865
Yoy 369%  -107%  -11.0%  260%  238% -93.0% -14.5%  -13.4% MX -06% -13.3% 34%  11.4%
2018 854%  84.6%  832%  840%  843%  844%  848%  842%  90.5%  838%  83.5%  83.1%  83.5% AW o] 1.9%p A
st 63.5%  82.8%  64.0%  64.6% = 67.1%  602% = 612% = 59.2% = 88.2%  624%  685%  552%  60.1% e OITHH ZAIR} Zylo] wh Aol AR A} 23
NS 80.5%  780%  778%  80.0%  80.1%  850% = 827% = 87.7%  932%  81.1%  79.0%  77.2%  82.6% Ho| A} ARl E9J7) 28l ApHES 43|
A7) 88.9%  869%  86.8%  873%  87.0%  86.5%  87.7%  853%  89.8%  86.8%  86.4%  87.9%  86.1% & g% AKJHIE TAORE g
oAl 82.8%  69.4%  763%  762%  743%  738%  785%  713%  909%  797%  822%  841%  77.7% °* FULT Al whE &t A
Al & 171%  182%  19.0%  180%  18.5%  184%  181%  194%  203%  181%  181%  19.1%  18.0% « 303 AREE 22 AARF 271 Alodulew
THATH| & 102.5%  102.8%  102.2%  102.0%  102.7%  102.8%  102.9%  1035%  110.8%  101.9%  101.6%  102.2%  101.5% A i8] Ak
SaxYYE 159%  143%  124%  113%  114%  11.5%  11.7% 5.8% 7.4% 8.6% 9.7% 8.4% 9.1% o mij] ZEo] = Hijow WY ju] T(uju) W}
S axtA0|AE 3.6% 3.5% 3.2% 3.6% 3.3% 1.2% 3.1% 2.9% 3.0% 3.2% 2.9% 4.6% 33% 9] 11099, ojx 2] 27 447 45919,
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Insurance Monthly Letter

Analyst QI 02-3771-7525

B 2. HOofY (B9 219, %)
Apr-15  May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-15  Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 Apr-16 comment
PN 9,955 9,674 10,291 10,336 9,866 9,910 10,440 10281 11,028 10,015 9,931 10,625 10,425
ot 745 748 1,155 868 682 828 810 771 1,351 776 782 964 889
XIS At 2,206 2,031 2,197 2,537 2,230 2,227 2,573 2,531 2,673 2,261 2,197 2,667 2,555
A7) 6,909 6,814 6,863 6,854 6,875 6,777 6,982 6,899 6,927 6,927 6,908 6,951 6,945
IRy 8,961 8,992 8,954 9,354 9,381 9,226 9,492 9,334 9,461 9,422 9,197 9,340 9,267
Yoy 7.4% 6.4% 71%  10.6% 9.0% 7.6% 9.2% 7.6% 7.7% 6.7% 5.5% 3.1% 3.4%
gt 375 410 372 420 410 421 418 395 403 382 376 360 348
Yoy 55%  10.3% 32%  17.7% 50%  13.1% 3.3% 36%  -14%  11.5% 63%  -34%  -7.2%
bt 1,831 1917 1,879 2,220 2,228 2.167 2.239 2,180 2,261 2,282 2,119 2247 2182 *AFsARR AE 200 SH) AdE Sored
Yoy 13.5%  14.0%  143%  295%  288%  281%  27.1%  265%  250%  246%  266%  199%  19.19% 22t Tl 7IoL 49 I AWER J e
A7) 6,755 6,665 6,703 6,715 6,742 6,638 6,836 6,759 6,796 6,758 6,702 6,733 6736 18R S7H ASE Y
Yoy 6.0% 42% 5.5% 5.2% 4.0% 2.0% 48% 2.9% 3.5% 1.5% 02%  -11%  -03%
ARO[ -424 -169 -398 -240 -404 455 -536 -508  -1,171 -267 -345 -367 -274
EXtR0[Q] 757 704 747 737 739 716 742 776 367 741 724 774 735
FHY0[Q 333 536 348 497 335 261 206 268 -803 474 379 407 461 o oikx|o] H3let j_zq 2] AJF, %1]5 2
&0/ 230 387 267 357 232 204 172 210 -682 353 270 295 3320 3§ A9 = oo gl SR A 2Rd 5Y
Yoy 27.0%  755%  134%  873%  157%  757%  -22.8%  -21.0% MM 718%  302%  214%  441% FEYSTL 18| EIl| £5tE s V=
2018 868%  848%  87.0%  855%  863%  87.3%  8.8%  87.0%  908%  86.1%  849%  849%  845% .7 tju] 2.9%p A
st 710%  67.6%  809%  643%  796%  713%  711%  67.6%  70.1%  81.1%  632%  554%  63.2%
XIS At 86.9%  849%  86.1%  862%  89.4%  928%  921%  91.8%  99.5%  82.8%  83.8%  80.1%  81.4% _  _ )
A7) 87.6%  859%  87.6%  86.6%  857%  866%  8.1%  867%  891%  87.5%  865%  881%  867% ;}iﬁj fi; H% %Zi] 72?940?%%0 o g
AHAGHL  97.5%  869%  96.4%  92.0%  87.4%  90.5%  89.7%  933%  1045%  959%  92.1%  982%  92.1% ' g]‘;i; 253 EE A7) HEsdes
ArH| & 180%  17.0%  175%  17.1%  180%  17.6%  188%  184%  216%  167%  188%  19.0%  18.4% e AlAlok] 27} AFzh|o] 39 tju] 7o) W A1)
OrA| & 1047%  101.9%  104.4%  102.6% 1043%  1049%  1056%  1054%  112.4%  102.8%  103.8%  103.9%  103.0% 4} 7Al
QBIIAEYE 182%  185%  193%  187%  191%  189%  192%  188%  19.6%  186%  192%  17.4%  182% e E3} 350 vk ¢lolS. o7} slo|EA B} 4
eaxtaoleg 4.0% 3.7% 3.8% 3.7% 0.0% 3.5% 3.5% 3.7% 1.7% 3.4% 3.3% 3.5% 33% Z

bl
el

202, O 2SS

5 SIUZ8EXL



Insurance Monthly Letter

Analyst QI 02-3771-7525

3. 5o (E9k 8, %)
Apr-15  May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-15  Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 Apr-16 comment
ES- LT 9,470 9,120 9,696 9,781 9,385 9,485 9,741 9,521 10,669 9,934 9,662 10,193 9,751
bt 746 7071 994 856 694 775 810 732 1,402 834 740 824 715
XFS At 2,217 1,987 2,148 2,326 2,115 2,150 2,247 2,128 2,527 2,380 2,241 2,665 2,406
X7 6,507 6,433 6,553 6,600 6,576 6,560 6,684 6,662 6,741 6,721 6,681 6,705 6,630
FuEwag 8,622 8,656 8,721 8,847 8,868 8,753 9,148 8,913 9,071 9,107 8,939 9,261 9,096
YoY 5.5% 4.9% 5.7% 6.1% 7.0% 4.2% 8.6% 6.1% 4.5% 2.6% 6.4% 5.5% 5.5%
Ut 401 378 388 387 423 334 480 378 408 373 373 492 427
YoY -46%  -61%  -77%  -18%  -1.6%  -14%  173%  -02% 38%  -12.5% 75%  17.9% 6.4%
XpSkt 1,873 1,932 1,872 1,953 1,977 1,937 2,062 1,987 2,058 2,106 1,982 2,148 2,118
YoY 11.5% 10.1% 9.3% 97%  10.8% 1M1.4%  14.8% 13.6% 9.2% 13.0%  17.9%  151%  13.1%) o
X7 6,347 6,346 6,461 6,508 6,468 6,482 6,606 6,548 6,604 6,629 6,585 6,621 6,551
YoY 4.6% 4.2% 5.6% 5.6% 6.4% 2.5% 6.2% 4.4% 3.2% 0.6% 3.4% 2.0% 3.2%
=HHgolQl -328 58 -170 -335 -164 -261 -266 -343 -903 -342 -124 -617 =245 o AJHIE FfAo]| W Haloele] A
£x1ge0lQl 829 766 799 818 736 810 835 841 776 745 700 920 851
¥ o|Q] 501 823 629 483 572 549 569 498 -127 403 576 303 606 « AU 40 HHEQ PI 25001%0] 2= 3Y
&0/9 349 597 482 351 402 366 405 347 -117 272 405 203 419 of 350919 HI, 49 AL | RA| (e
YoY 4.9% 19.9% -7.9% 50.9% 11.1% 19.6% MN2%  -27.1% EShy -6.4% 16.9%  -34.4% 202% BHY) T oF 1209 Bk
2018 837%  826%  848%  867%  852%  860%  856%  862%  87.8%  86.5%  837%  844%  852% 1 5%p &R AR
Ut 50.6%  713%  735%  933%  72.7%  884%  650%  79.6%  702%  803%  849% = 50.0%  66.6%
NI 86.7% 83.9%  828%  87.0%  89.3% 920%  86.7% 89.4%  93.3% 83.0%  81.4%  79.9%  86.4% °<SiRA] FEF AQA] oF 8372 A FY o
X7 849%  829%  86.0%  862%  848%  840%  867%  856%  87.2%  87.9%  844%  885%  86.0% H 7HA
oAl 933%  793%  837%  865%  83.1%  807%  942%  89.1%  103.5%  963%  842%  97.3%  90.1% ° H@ESE QHS) shlY|E 2% S S ol
AfiH| & 20.1% 167%  172%  17.1%  16.6% 17.0%  17.3% 17.7%  221% 173%  17.7%  222%  17.5% « AUl obgsl $3) 1790 AJdu1E 84 71
SHAtH| & 103.8%  99.3%  102.0%  103.8%  101.8%  103.0%  102.9%  103.9%  109.9%  103.8% 101.4%  106.6%  102.7%
QXA RS 16.9% 171%  166%  167%  16.3% 16.0%  16.6% 152%  15.4% 155%  164%  13.9%  14.0% e« 134 291 9IS
Laxfatolalg 4.2% 3.9% 4.0% 4.0% 3.6% 3.9% 4.0% 4.0% 3.6% 3.5% 3.2% 4.2% 3.8%
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Insurance Monthly Letter

Analyst QI 02-3771-7525

B 4. KB2E (29 o4, %)
Apr-15  May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-15  Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 Apr-16 comment
AirHWZ 7,438 7,484 7,596 7,792 7,432 7,494 7,717 7,576 7,970 8,080 7,485 7,993 7,737
eIl 660 764 763 809 586 635 618 640 848 1,095 622 752 676
Xt Xt 1,541 1,423 1,520 1,627 1,437 1,480 1,695 1,560 1,697 1,617 1,537 1,815 1,662
X7 5,238 5,297 5314 5,355 5,409 5,379 5,404 5,376 5,425 5,367 5,327 5,425 5,399
FuEwag 6,697 6,771 6,735 6,818 6,856 6,813 6,868 6,846 6,881 6,892 6,789 7,003 6,974
YoY 4.6% 4.8% 5.2% 4.9% 3.9% 4.3% 3.2% 3.6% 3.1% 1.3% 3.9% 3.2% 4.1%
bt 275 260 254 279 261 259 250 253 251 265 257 280 285
YoY 98% -173% -184%  -60% -13.0%  -13% -119%  -37% -102%  -5.4% 4.7% 6.1% 3.9%
Xt Kt 1,324 1,359 1,311 1,361 1,375 1,336 1,393 1,371 1,422 1,454 1,372 1,483 1,462
YoY 18.5% 16.4%  13.9%  12.6%  11.3% 10.2% 8.6% 9.0% 8.1% 89%  12.7% 93%  10.4%
X7 5,098 5,153 5,170 5178 5,221 5218 5,225 5,221 5,208 5174 5,160 5,240 5,226
YoY 2.3% 3.5% 4.6% 3.6% 3.1% 3.1% 2.7% 2.7% 25%  -03% 1.7% 1.4% 2.5%
=HHgolQl -349 -254 -712 =371 -348 -887 =221 -241 -314 -197 -252 -272 -224
Extgeole 682 670 485 519 503 552 588 608 384 647 679 459 721
¥ o|Q] 333 416 =227 148 155 -335 367 367 69 450 427 186 496| o SIS AT ExollE T2 0] UIE A
20[9 249 308 -179 126 100 -242 244 261 183 309 287 104 356, Al 13]4291 Al ollE 30021 W] «] 54
YoY 126.7%  164.4% HH -11.0%  -44.0% MM 3194%  65.3% TH 50.5% 92%  -373%  43.0% = 2A 7k 9
2018 857%  858%  914%  864%  86.4%  967%  844%  845%  80.5%  B846%  846%  B846%  842% 1 5%p &3 WA
QUut 823% 1187%  1923%  101.0% 1158%  382.6%  654%  72.7% -1057%  82.5%  867%  70.1%  73.4%
XS Xt 86.1%  852%  850%  867%  89.0%  923%  88.6%  946%  98.1%  824%  812%  779%  852% A tjH] duk 2R3 A7] eisie 1 o
X7 858%  843%  88.1%  855%  843%  836%  842%  825%  847%  853%  853%  87.2%  84.6% 9% T&
SIL=TPN S 84.4%  762%  921%  83.6%  79.1%  767% = 786%  72.1%  83.6% = 869% = 863%  950%  85.0%
Ateid| & 19.5%  858%  91.4%  86.4%  18.6% 163%  18.8% 19.0%  24.0% 183%  192%  193%  19.0% e AJJu}e AY djn] S AAlRF 74 933F FR)
BHAH| & 1052%  171.6%  1829%  172.8%  1051%  113.0%  103.2%  103.5%  104.6%  102.9%  103.7%  103.9%  103.2% <=3ko] 23| o7 Bel=x 4oz B 9L
QXA RS 17.4% 16.5%  168%  16.0%  15.5% 147%  13.9% 13.7%  13.7% 148%  161%  13.0%  14.2% « 39 2K G4 Hlofidal, ExRpAL g &
S axtaolQlg 4.4% 4.3% 3.1% 3.2% 3.1% 3.4% 3.6% 3.6% 2.3% 3.7% 3.9% 2.6% 41% ¢ FgF 5 oF 709 1314 Q91 vk
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Insurance Monthly Letter

Analyst QI 02-3771-7525

B 5. Hj2{ X0y (E9): 249!, %)
Apr-15  May-15 Jun-15 Jul-15  Aug-15 Sep-15 Oct-15  Nov-15 Dec-15 Jan-16 Feb-16  Mar-16 Apr-16 comment
PN 4,657 4,527 4,779 4,861 4,631 4,688 4,829 4777 5,084 4813 4,801 5,075 4,969
it 313 298 440 427 267 271 295 316 475 367 327 369 348
TSN 672 545 610 688 570 599 664 604 662 565 550 691 648
37| 3,590 3,602 3,647 3,665 3,714 3,736 3,789 3,777 3,860 3,800 3,843 3933 3,893
IRy 4,341 4,369 4,405 4,438 4,495 4,515 4,596 4,566 4,682 4,600 4,600 4715 4,687 « AT E NAE AN T W A}
Yoy 7.3% 6.9% 8.0% 7.2% 8.6% 8.6% 9.8% 9.0% 9.7% 7.8% 9.2% 8.1% 8.0%
st 142 144 152 152 157 169 181 173 180 170 163 159 176 * A7|H3] 24 ujZ Sejolr HzkojA 2FEA} 2
Yoy 84%  113%  17.1%  187%  107%  297%  302%  309%  27.4%  27.5%  240% = 22.5%  24.4% SHEY uiE YA BESE e ST sl
XSt 555 578 562 584 587 571 591 575 602 592 559 595 585 o/F] TGS areA] BTk ke AN S
Yoy -43%  -2.5%  -0.9% 0.4% 2.1% 3.2% 4.0% 5.3% 6.9% 57%  10.0% 5.4% s4% 2 oA A
37| 3,563 3,565 3,609 3,621 3,671 3,694 3,744 3,738 3,814 3,758 3,798 3,880 3,847
Yoy 6.8% 6.0% 6.8% 56%  10.0% 89%  10.3% 9.1% 9.7% 7.6% 8.7% 8.2% 8.0%
ARO[ 135 -24 182 -260 -276 -270 211 241 -570 221 -117 -339 -120
EXtY0[] 325 410 475 585 564 467 487 542 533 483 392 658 478
F%H0|2 190 387 293 325 288 197 275 301 -37 262 275 319 358« AIAE Holi 20l0] B2 Ads 4 499] =8
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