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Shareholder 1 Chinese Name 10.0%
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1. AIA Group Ltd. (1299 HK) - Robust
VONB growth in-line; new buyback of
US$1.6bn implying 6% total S/H returns
(link)

2. AIA Group (1299 HK) - FY24 preview:
OPAT back to growth trajectory; resilient
VNB despite modest slowdown in 2H
(link)

3.AIA Group (1299 HK) - FY23 VNB
+33% in line; strong MCV momentum
sustained to 1-2M24, Mar 18, 2024 (link)

4. AIA Group (1299 HK) - AIA Group Ltd.
(1299 HK) - 1H24 VNB beat with margin
recovery; expect total >US$7bn cash
returns to shareholders in FY24, Aug 26,

2024 (link)
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W4 #-#

(%% 12 A 31 R) FY23A FY24A FY25E FY26E FY27E
EAREEBRN (BT £EL) 6,213 6,605 6,823 7,425 8,122
HREEMNE (EL) 0.54 0.60 0.66 0.73 0.82
T REEREERS (1) n.a n.a 0.66 0.74 0.76
P/B T 4 % (4) 2.2 2.1 1.8 1.5 1.3
PIEV R &-H1E £ (42) 1.4 1.3 1.1 1.0 0.9
B8 % (%) 2.6 2.8 3.1 3.4 3.7
B A& B #E E (%) 14.5 16.2 15.8 15.0 14.2
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F RO B Ao B R H L S WAL Koo, HAV 0 T8 FY25E/FY26E 4 % 2 i3 A
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FY25 8k S-M{E ) 1L ik 7 14% (B RIDH) o RAVR AR AR o5 Fo oF 45 A 5 5 24T
AR, He AR 12 AN AR A AR P39 47 AT B ARA A 89.0 B (F{A: 94.0 B )
xf i 1.60 45 FY25E P/EV. »3a] B a1 B R % F FY25E 1.12 43 PIEV, 12T Ji X AE 18K 3F
X (3 4/5 3948 1.3 45/1.5 43), HEMBA R RAMEE K LEZR X, T “%
N R

EAAREALET, 25 4/26 4 B 45 h 54 42 60 B, AT 1) 44%RRKA F (S#iE
TR FeF] a9 3948) ; 2) 550 ARk ka9 RiE; 3) 1.542 Beta (5 £ F¥KF) ;
Fod) 2% REHKE (K1) .
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#as+4E{E%: P/EV vs ROEV approach based on Gordon Growth Model

2025E 2026E 2027E
ME B RO IR E 10.0% 10.0% 10.0%
TR oA 2 4.4% 4.4% 4.4%
R i 5.5% 5.5% 5.5%
Beta (x) 1.5x 1.5x 1.5x
A F 4 A A (COE) 12.6% 12.6% 12.6%
M A48 i = 4R (ROEV) 12.3% 12.5% 12.7%
Py T 0% 2.0% 2.0% 2.0%
P/EV (x) 0.97 0.99 1.01
LR ALME(B7F £E) 72,732 77,494 83,302
EHEMEL (7 £R) 70,501 76,578 83,889
XM (B 7 ) 10,171 9,936 9,723
AAME (£ ) 6.93 7.71 8.63
£ 70/ B AILF 7.80 7.80 7.80
AR (B ) 54.1 60.1 67.3

FA KRR BREFRIFHRT HA N

& HE % (Appraisal value approach)

ERANESML (B7H £4) 72,732 77,494 83,302
£ L5010 (FF £ ) 5,325 6,068 6,941
1 2 3 4
J e 15 30, % (RDR) 9.1% 9.1% 9.1% 9.1%
KA 5 R HE IR R 8.6% 8.6% 8.6% 8.6%
W L T 91.6% 91.2% 90.8% 71.9%
S H A7 Ak SR % 13.0% 14.0% 14.4% 2.0%
W7 Ak S48 3 K A% 2 (NBM) 15.6x
EAEME (BHEL) 156,027 172,409 191,869
WA (F FIE) 10,171 9,936 9,723
AR (£ L) 15.3 17.4 19.7
£ B ILF 7.8 7.8 7.8
ARMAE (B) 119.6 135.3 153.9
A% 12 A~ A B At (B) 89.0
# B ARHT2 4 PIEV (X) 1.60x
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PR AR T 3 Ak 538 K42 B(NBM) 69 R M - A7
REHKE (%)

-0.50% 0.00% 0.50% 1.00% 1.50% 2.0% 2.50% 3.00% 3.50% 4.00% 4.50%
5.6% 19.3x 21.0x 23.0x 25.5x 28.6x 32.5x 37.6x 44.7x 55.2x 72.1x 104.0x
6.1% 17.7x 19.2x 20.8x 22.8x 25.3x 28.3x 32.2x 37.3x 44.3x 54.7x 71.4x
6.6% 16.4x 17.6x 19.0x 20.6x 22.6x 25.0x 28.0x 31.9x 36.9x 43.9x 54.1x
7.1% 15.2x 16.2x 17.4x 18.8x 20.5x 22.4x 24.8x 27.8x 31.6x 36.6x 43.5x
7.6% 14.1x 15.0x 16.1x 17.3x 18.6x 20.3x 22.2x 24.6x 27.5x 31.3x 36.2x
8.1% 13.2x 14.0x 14.9x 15.9x 17.1x 18.5x 20.1x 22.0x 24.4x 27.3x 31.0x
8.6% 12.4x 13.1x 13.9x 14.8x 15.8x 16.9x 18.3x 19.9x 21.8x 24.1x 27.0x
9.1% 11.7x 12.3x 13.0x 13.8x 14.6x 15.6x 16.8x 18.1x 19.7x 21.6x 23.9x
9.6% 11.0x 11.6x 12.2x 12.9x 13.6x 14.5x 15.5x 16.6x 18.0x 19.5x 21.4x
10.1% 10.4x 10.9x 11.5x 12.1x 12.8x 13.5x 14.4x 15.4x 16.5x 17.8x 19.4x
10.6% 9.9x 10.3x 10.8x 11.4x 12.0x 12.6x 13.4x 14.3x 15.2x 16.4x 17.7x
11.1% 9.4x 9.8x 10.2x 10.7x 11.3x 11.9x 12.5x 13.3x 14.1x 15.1x 16.2x
11.6% 9.0x 9.3x 9.7x 10.2x 10.6x 11.2x 11.8x 12.4x 13.2x 14.0x 15.0x
12.1% 8.5x 8.9x 9.2x 9.6x 10.1x 10.5x 11.1x 11.7x 12.3x 13.1x 13.9x
12.6% 8.2x 8.5x 8.8x 9.2x 9.6x 10.0x 10.5x 11.0x 11.6x 12.2x 12.9x
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W 5521

BT 2022A 2023A 2024A 2025E 2026E 2027E
$4 124318 (BF£4L)
IR T S IN 16,319 17,514 19,314 21,309 23,718 26,521
(359 € il (10,434) (12,104) (13,205) (14,594) (16,253) (18,179)
Bt e AR & 2 1A (419) (286) (418) (460) (506) (556)
A% AR S b 5 5,466 5,124 5,691 6,256 6,959 7,785
PRI &2 4 3 /AR BB 29 SN 50 31,122 (10,512) (6,743) (10,386) (12,000) (13,555)
FH AR 3,597 3,581 3,528 3,292 3,369 3,413
HAb 3% R ok (1,512) (1,451) (1,439) (1,482) (1,527) (1,572)
bk Sk % (1,438) (1,472) (1,455) (1,499) (1,544) (1,590)
4 AL AT 1B A 7,504 7,235 7,751 8,036 8,771 9,594
B AgHL, (1,050) (1,007) (1,119) (1,185) (1,316) (1,439)
KEAHEE BB 6,454 6,228 6,632 6,851 7,455 8,155
V28T RARKGBEEEMNN 6,421 6,213 6,605 6,823 7,425 8,122
AA1H 3,365 3,781 6,853 6,712 7,280 7,941
VBT RARRSHE 3,331 3,764 6,836 6,696 7,262 7,922
#E A A 2022A 2023A 2024A 2025E 2026E 2027E
£ 12RA318 (FF£R)
&
R F = 3,277 3,615 3,478 3,548 3,619 3,692
BETHREBRLENGFF 2,056 1,331 1,710 1,779 1,851 1,926
Wy ] 5 REA 2,844 4,058 4,447 4,536 4,628 4,721
Fea R4 4,600 4,504 4,570 4,755 4,947 5,147
PR A2 2,037 1,457 972 1,021 1,072 1,125
BN 5,763 6,047 5,730 6,017 6,317 6,633
£REEBRLT: 232,711 248,958 272,151 294,547 321,890 348,361
e R4l R AT 6,353 5,888 6,169 6,677 7,296 7,896
e N AR AN F A 25 SN 86,060 88,612 98,289 106,377 116,253 125,813
BN AT AR B 140,298 154,458 167,693 181,493 198,341 214,651
#IEHLT K 229 301 549 560 571 583
% 3 7T WAL 117 207 219 223 228 232
bR 4,524 4,316 3,527 3,598 3,670 3,744
PeRALF N 8,020 11,525 8,101 8,762 9,568 10,349
E&> 270,471 286,319 305,454 329,345 358,361 386,512
AR AR RS
R4 F 4L 181,851 203,271 221,412 241,187 263,383 288,021
BAHAR ftk 9,092 9,170 6,967 7,681 8,468 9,336
KA 11,206 11,800 13,329 14,695 16,201 17,862
EER S E Y 1,748 3,461 4,616 4,802 4,997 5,198
AT A 8,638 8,035 8,615 8,963 9,325 9,702
HH 153 174 202 210 219 227
HIEHA A 3,409 3,204 4,116 4,282 4,455 4,635
L ATHLIR 5 467 387 220 229 238 248
LN R 4,264 4,887 4,909 475 (2,466) (11,532)
B Ak 225,323 244,725 264,641 282,803 305,124 324,030
A 14,171 14,176 14,183 14,192 14,201 14,212
BHH 46,499 44,333 44,691 46,741 49,429 54,330
e AAR S LB 44,672 41,111 40,490 46,137 52,743 61,892
VR TR AL 476 483 323 405 494 591
$3-% -1 45,148 41,594 40,813 46,542 53,237 62,482
EARARARS 270,471 286,319 305,454 329,345 358,361 386,512
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EE & 2022A 2023A 2024A 2025E 2026E 2027E
#4 124318
FFRERE B (E L) 0.20 0.21 0.22 0.25 0.27 0.30
FFREEEAE (£ ) 0.54 0.54 0.60 0.66 0.73 0.82
F k)G BB B AN () 0.54 0.54 0.60 0.66 0.73 0.82
TG TAE A RE B A (£ ) n.a n.a na 0.66 0.74 0.76
NS MAE(E ) 5.85 5.92 6.38 7.15 7.80 8.57
A A A (E D) 0.26 0.36 0.44 0.53 0.62 0.72
KRS (BHM) 11,781 11,399 10,832 10,171 9,936 9,723
B AV 2022A 2023A 2024A 2025E 2026E 2027E
%4 128318
B R 5 B AR 5 8 3B ] I 12.8% 14.5% 16.2% 15.8% 15.0% 14.2%
P A A 35 A 9 =) 3R 9.0% 13.0% 14.9% 15.5% 16.2% 16.9%
A7 Ak S AR A8 % 57.0% 52.6% 54.5% 55.6% 56.7% 57.6%
Vi 2022A 2023A 2024A 2025E 2026E 2027E
%4 128314\
T/ A E (1) 1.4 1.4 1.3 1.1 1.0 0.9
ﬁ%fr () 2.1 2.2 2.1 1.8 15 1.3
k& & (%) 25 2.6 2.8 3.1 3.4 3.7
yt 8 5 ket (%) 36.6 38.4 37.7 37.7 37.1 36.5
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5 (4) FFEABAA KIEFGET G

BREFRRT HRITIER

EN DA T RR 12 ANA S R eAR AT 15%

¥H DA T RR 12 ANA S A R g £2-10% £ +15% 2 )
£48 DR T AR 12 A ARk Re AR L 10%

RITFR D BB FRIE RO RS TR A
BHREFRART HITLETIFR

®HFXT AT LR T ARL2 AN A TR AR ILIE KT 35 4T
R#F X AT LR T ARLI2 AARMARLE KT AT S
B XW AT LR T AR 12 AN A R A LS K T 48 AT

FB R ] i B A T 35 A TR 4N 5]
shak: FRPHREBE 3 FTEEKRE 45 # ,5%: (852) 3900 0888 4L (852) 3900 0800
BRERRRTHARA “BRLEGRRTY VABLEAFEL2BERAZILTMELT BLAGERAMRAIABTRAZILTME AT

TERE

AR A TR AT R AR T AL 35 A8 % K09 Mo IR5 PT REHE TR RE WA B K. BAREIFIRAT I RRBAEATA AT AMAM LA RIRE BA AT ALY
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o
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T B AR AR B B A AR BALATAT 30 /0 3| L AEAT A R4 694538 SR A H 4. RIEERE R Kk MR F RIEAT 69 R A T T4 ARE1E & Pk 69 2%
REZAHEKH B TARER L.

AIERTF EAVAATE LS ZNTFAE L, RAH K12 RARXAZ &0 R A 2 fe T 8k, ARE TG B TR 35 R WIR 4 kA T LA B 69 1) 1t
A AR A, BRREE BT X K R il e AN TRAAE LT 5 ARE B AHRIRLE LR —HAIRE . XLIRE ) RPIRE % 5 0 R 69 BE. WER
Triko B P RAZ NS R FAIRE P AR A AT IS TN o SFR LT R A BA R A, ERAN S A, EHA RN A B AR AT 52, BABERARTIHT
A RIR G 305 P A SRS AL R — B8 3 ARk

AR ) B B R IRAUM T AL A AR P AR B A9 8] BT K AT A IE R TR R A AT RIS AL B P AT R S RBFA L FIESORE, BT G & LA LT 4a
A XL A . B, KR EE RIS TRAN FIE A B A RGHI, KD KRARIEM L. RIRERAUA RN A, AT IAAT RE
KNG B @mBRAGHE LT, RAFAEATH X8 A4, 8. AR KGR iEH UM, TN A T4 i ets £ A 5.

o FRBESH KIEHOE L, HE ENKE.
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W ITAFHE RIS 2 KRBT AL A BORCRIRA 69 & B WA Ade BARIE RIS R A5 G ATEM R RIEF L S, A EALEE X B E M6 2L S W R#AT
o

S A2 o P69 BAE A

K3k“% & CMBI (Singapore) Pte. Limited (CMBISG) (2 &) iz M5 201731928D) Z#ihudks % . CMBISG R—4& <M 4 F %y (ks % 110 %) FHRZ
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