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P/BV Dividend yield PIE
Ticker Company Price Rating PO Upside FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E
2318 HK  Ping An 57.80  Buy 87.02 51% 1.2x 1.0x 0.9x 0.8x 47% 50% 57% 65% 59x 7.0x 6.0x 5.7x
2628 HK  China Life 1332 Buy 18.41 38% 0.7x 0.6 x 0.6 x 0.5x 58% 5% 67% 72% 62X 6.2 5.4x 51x

2601HK CPC 2300 Buy 36.98 61% 08x 08x 07x 0.7x 68% 75% 88% 97% 73x 64x 55x 50x
1336 HK  NCL 21.35  Buy 34.04 59% 05x 05x 04x 04x 78% 86% 89% 102% 39x 35x 34x  30x
966 HK  Taiping 10.98  Buy 14.21 29% 04x 04x 04x 03x 36% 52% 68% 76% 60x 48x 44x 40x

1339 HK  PICC Group 234 Buy 3.57 53% 04x 04x 04x 03x 8.0% 92% 105% 122% 43x 38x 33x 28X
2328 HK  PICCP&C 6.85  Buy 11.53 68% 07x 06x 06x 05x 66% 70% 80% 95% 61x 57x 50x 42x
6060 HK  Zhong An 2810  Buy 44.27 58% 20x 18x 17x 16X 00% 00% 00% 00% 62x 388x 386x 248x
601318 CH Ping An 5122 Buy 72.23 41% 12x 11x 10x 09x 44% 47% 54% 61% 63x 75x 64x 6.1x
601628 CH China Life 3040  Sell 1834  -40% 19x 18x 16x  15x 21%  21% 24% 26% 172x 171x 150x 139x

601601 CH CPIC 28.14  Buy 36.84 31% 1.2x 12x 1.1x 1.0x 46% 51% 59%  6.6% 10.7x 9.5x 8.2x 74X

601336 CH NCL 3938  Sel 28.26 -28%  1.2x 11x 1.0x 0.9x 35% 39% 40% 46% 86X 7.9x 75x 6.6 x

601319 CH PICC Group 482  Sell 3.70 -23%  1.1x 1.0x 0.9x 0.8x 32% 37% 43% 49% 10.6x 9.3x 8.1x 7.0x
P/EV (Group) New Business Multiplier ROE ROEV

FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E FY20 FY21E FY22E FY23E

2318 HK  Ping An 07x 06x 05x 05x (91)x (139 x (174)x (198)x 19.9% 156% 164% 155% 10.1% 82% 11.3% 11.0%
2628 HK  China Life 03x 03x 03x 02x (13.0)x (17.7)x (186)x (186)x 11.8% 109% 114% 11.2% 129% 65% 6.8%  7.0%
2601HK CPC 04x 04x 03x 03x (150)x (19.7)x (20.7)x (21.0)x 125% 125% 135% 13.7% 148% 6.0% 81% 7.6%
1336 HK  NCL 02x 02x 02x 02x (202)x (26.5)x (283)x (282)x 154% 14.4% 134% 139% 160% 7.0% 6.2% 6.0%
966 HK  Taiping 02x 02x 02x 02x (17.2)x (2L7)x (223)x (227)x 78% 86% 86% 88% 190% 68% 6.6% 64%
1339HK PCCGroup 03x  03x  03x  03x (41.9)x (610)x (65.6)x (69.2)x 10.4% 10.9% 115% 12.3% 128% 6.0% 72% 7.5%
601318 CH Ping An 0.7x 0.6 x 0.6 x 05x (79 x (125 x (16.0)x (185 x 19.9% 156% 16.4% 155% 10.1% 82% 11.3% 11.0%
601628 CH China Life 08x 08x 07x 07x (36)x (BO)x (74)x (84)x 118% 109% 114% 112% 129% 65% 68% 7.0%
601601 CH CPIC 06x 06x 05x 05x (103)x (141)x (155 x (163)x 125% 125% 135% 13.7% 148% 6.0% 81%  7.6%
601336 CH NCL 05x 05x 04x 04x (128)x (17.7)x (19.6)x (20.2)x 154% 14.4% 134% 139% 160% 7.0% 6.2%  6.0%
601319 CHPICCGroup  08x  0.7x  07x 06x (126)x (220)x (27.7)x (33.1)x 104% 109% 115% 123% 128% 6.0% 72% 7.5%
P&C premium growth Combined ratio Expense ratio Loss ratio

FY20 FY21E FY22E FY23E FY20 FY2IE FY22E FY23E FY20 FY21IE FY22E FY23E FY20 FY21E FY22E FY23E
2318 HK  Ping An 55% 00% 6.0% 6.0% 99.1% 98.0% 98.0% 98.0% 38.6% 365% 365% 36.5% 605% 615% 61.5% 61.5%
2601HK CPC 11.1% 3.2% 6.7% 71% 99.0% 98.6% 98.6% 98.6% 37.6% 37.4% 374% 374% 614% 61.2% 61.2% 61.2%
966 HK  Taiping 35%  0.0% 50% 5.0% 103.9% 105.0% 101.0% 100.0% 48.6% 48.0% 45.0% 45.0% 55.3% 57.0% 56.0% 55.0%

2328 HK  PICCP&C 00% 1.0% 10.0% 10.0% 98.9% 99.0% 98.6% 98.2% 32.7% 27.0% 268% 26.8% 66.2% 720% 71.8% 71.4%
6060 HK  Zhong An 01% 04% 02% 02% 1025% 99.9% 99.4% 98.9% 48.4% 513% 504% 49.6% 54.1% 48.6% 49.0% 49.3%
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AR (2328 HK) B 4247

#) 8 & FEE
12A 318 (8F4) FYI9A FY20A FY21IE FY22E FY23E KZ12A 318 (EFR) FY19A FY20A FY21E FY22E FY23E
BART RN 433,175 433,187 437,519 481,271 529,398 F)rbigik:
RS 262,927 265,651 245,011 259,886 285,875 HARFIKA 11.4 0.0 1.0 100 10.0
E| R o 170,248 167,536 192,508 221,385 243,523 WLBh 4 e 1.6 1.0 (7.8) 6.1 10.0
Ehsh £ 4 311 (1.6) 149 150 10.0
TSR T 380,683 393,127 397,058 421,047 463,152
TR (251,822) (260,320) (285,882) (302,312) (330,690) 4-#|id 56.8 (14.1) 58 149 179
BEFFRASH  (77,943) (69,075) (47,647) (49,684) (54,652)
THAEEEA (47,741) (59,555) (59,559) (63,157) (69,473)
ARAH 3,177 4,177 3971 5895 8,337 AMRAIER:
WAt 5 66.2 662 720 718 714
BB H 17,719 19,229 20,127 21,319 23,310 %A% 330 327 270 268 268
%% R (1,424) (1,547) (1,624) (1,706) (1,791) Z4mA% 99.2 989 990 986 982
BERLEAIMA 4250 3951 4741 5689 6,827
F RN B 61 (1,134) (1,247) (1,372) (1,509)
AT AR & - - B )
MeAh BT A 23,783 24,676 25967 29,825 35174 HouiEAtRES AR E 251.7 249.9 2654 258.0 2525
Prigst (% M) 496 (3,808) (3,895) (4,474) (5,276)
JEdrH AR A 3 - - - -
HiHRE (%) :
%) 24,282 20,868 22,072 25351 29,898 4% FkH A 156 117 114 122 133
N R 4.2 34 3.3 35 3.8
T R &
124318 (8Fx) FYI9A FY20A FY21E FY22E FY23E #fkss &:
HRR 342,316 380,983 399,689 436,333 477,795 # A MK F R LIgE 37 113 4.9 9.2 9.5
Eeh & 253,765 265,818 290,489 317,531 347,177 4A# Kk #H % 5.1 4.9 5.1 5.1 5.1
by I 596,081 646,801 690,178 753,864 824,972 ##HFk#H % 5.3 5.3 5.2 5.1 5.1
Bt R 5tk 306,902 314,623 320,424 342,209 366,003
At 119,225 142,147 168,998 195,688 225063 & & #KIE(AK F)
Bk 426,127 456,770 489,422 537,897 591,066  HMAA (AKH) 11 0.9 1.0 11 13
FEIE 8 (AR 0.5 0.4 0.4 05 05
Y& 169,954 190,031 200,756 215,967 233,906 A RIK&@ HE (AR T) 7.6 8.4 9.0 9.7 105
RARS 169,953 187,513 200,756 215,967 233,906
Fort kIR 8] B AR 4R B FRIE A TR
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