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W 1: X T EW 2017 £% v 4F
(BLHEF) 2017A 2016A Yoy 2017E
#HiAk (Restated)
ERFRBEGFUAN 178,676 149,265 20% 183,193
AFEAFE 133,847 111,774 20% 136,365
ArE 86,245 65317 32% 89,704
HEHZ 28,661 22,633 27% 30,102
X 89 126 -29% 105
2 i) 57,495 42,558 35% 59,498
AR 44,432 43,632 2% 43905
HAEHR 6,808 4,207 62% 6,732
R 17,420 21,695  -20% 17,139
s} 20,203 17,730 14% 20,035
GRS 266 370 -28% 185
ERENCY & SRS 2,720 2,235 22% 2,570
CHRERAE B BAR B AE 170,190 143569 19% 173,864
FERBE 21,647 20,018 8% 19934
BARH 196,100 166,499 18% 197,212
AREHEH A B4 (63,262) (32833) 93% (65381)
1A4 % A (21,126)  (16,704)  26%  (20,783)
FERAELERA (27,707)  (22,680)  22%  (28,944)
Eb N QA TS (70,690)  (83,643) -15%  (71,638)
oAt - BERGRAER (182,785) (155,861) 17% (186,748)
B LB RS AL 528 59  794% 419
M5 %A (2,124) (1,377)  54% (1,735)
et S5 7 ) 7,964 6,302 26% 6,862
AN RAEE LB 6,136 4,832 27% 5,215
T Afik (Restated)
BHRAHRF 539,930 428,823 26% 539,016
FRARFS 126,544 80,226 58% 114,337
EFE®m 666,474 509,008 31% 653,353
F b Nk 383,915 291,844 32% 374,725
S TRl K 30,714 22,437 37% 27,822
i fit & F 584,753 438,759 33% 577,685
A R AR S 66,440 57,824 15% 63,433
e U 48R R A S e fh (Restated)
AP AFH A S04 13,638 9,115 50% 13,208
AP AFH G IMME 117,368 92,049 28% 109316
RPERAASME 125,410 104,130 20% 119,429
KFHEERLLE
AP pe AT B 52.2% 53.0% (0.80) 51.8%
AKEMEGE S 47.3% 46.8%  0.50 47.8%
REM LGS R AR 99.5% 99.8% (0.30) 99.6%
K 2P, 42 B
W2 A B EBBHERE
2017 Pct 2016 Pct Yoy
T2 2 O 133,662 100% 111,526 100% 20%
- MR EE 86,245 65% 65,317 59% 32%
- BRI 44,432 33% 43,632 39% 2%
- BERHEAH 2,986 2% 2,578 2% 16%
AMEREGETLEH 86,245 100% 65,317 100% 320,
- ARGR® 89 0% 126 0% -29%
- BREEEE 28,661 33% 22,633 35% 27%
- SRR 57,495 67% 42,558 65% 35%
FEBF LM 44,432 100% 43,632 100% 2%
- ARER 17,420 39% 21,695 50% -20%
- BREEEE 6,808 15% 4,207 10% 62%
- SHER 20,203 45% 17,730 41% 14%
X 2L F 4R
i FRET L AT ER 2
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Wl 5: & TRe R iRfIEBR A We6:fiE
120% Life insurance business (TPL)
Average RoEV (18E-20E) 16.5%
99.8% 99.5% Risk discount rate 15%
100% Terminal growth rate 2.0%
Life P/EV multiple (x) 112
80% 2018E Life EV to shareholders per share (HK$) 2793
46.8% 47.3% Value of TPL to shareholders per share (HK$) 3116
60% P&C business
2018E Book value per share of P&C business (HKS$) 3.75
Fair P/B multiple of P&C business 1.2
40% Value of P&C insurance business 4.50
Other businesses
20% 2018E Book value of other business per share (HK$) 9.89
Fair P/B multiple of other businesses (x) 0.8
0% Value of other businesses per share (HK$) 7.91
0 Conglomerate discount 10%
2016 2017
BEAE BB HE Implied 2018E group P/EV 1.00

Implied 2019E group P/EV 0.90
r 2N RARE TR
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£2% 1129319 (FAH ) FY16A  FY17A  FY18E  FY19E  FY20E
T IR T 149,265 178,676 200,972 243,791 293,422
R 111,774 133,847 147,381 183859 227,372
R 21,301 26099 29,753 33,323 36,655
- A R 4,339 4,758 5,472 6,129 6,680
IERETEIFRS 9,175 11,058 11,997 12,837 13,543
Y 4,691 5,307 6,369 7,643 9,171
SRR R ATING B 4 i (5697)  (8487)  (12,068)  (13,574)  (15161)
SRR % A A g o A 143569 170,190 188,904 230217 278,261
B E 20076 21,647 27,067 33,085 40,738
P g 2,919 4,264 3,873 4,868 5,919
fe > & 3F 166,564 196,100 219,844 268,169 324,917
wadEg A flE A (32,833)  (63,262) (69176) (8L619)  (96,684)
n & 43 A (16704)  (21,126) _ (23,520)  (29,392) _ (39,308)
T ITE (22,694)  (27,707)  (32,156)  (39,007)  (46,947)
L1l ) AT A (83,643)  (70,690)  (79,752) (101,209) (123,855)
L BKE R LA (155,874) (182,785) (204,604) (251,226) (306,794)
AT IR LT 59 528 544 560 577
EEE (1377)  (2124)  (1,883)  (1,803)  (1,846)
3 5 1 9,371 11,720 13902 15701 16,853
J 8 4 (2956)  (3,756)  (4455)  (5031)  (5401)
;g 1l 6,415 7,964 9,447 10,669 11,453
s A d 7 ) 1,583 1,828 2,168 2,449 2,629
LT 4,832 6,136 7,279 8,220 8,824
Kok L 2P B F R
FALR#
£% 1129319 (FA & 7)) FY16A  FY17A  FY18E  FY19E  FY20E
A E ER R 312,955 426298 511,903 617,309 736,356
FERF 60,228 75619 90,804 109,501 130,618
RS S 19471 19947 20944 21,991 23,091
P ER 36,168 18,066 24,702 33,054 42,570
KR T 428823 539930 648,353 781,856 932,635
S R 80,185 126,544 132,871 139,515 146,491
FP AR 509,008 666,474 781224 921,370 1,079,125
B PIE 291,844 383915 463,772 565115 689,134
EEIE 22,437 30714 36857 43491 50450
T 28532 39,056 48822 59,646 71,403
7 HL PR 47,542 52,147 50562 48982 48,467
PN 48405 78921 86082 94955 95866
ETT 438,759 584,753 686,096 812,189 955,320
Apn LA fg 12,424 15280 17,787 20,415 23,149
r2PRERE 57,824 66,440 77,341 88,766 _ 100,656
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#£3%:12931p (F2# ) FY16A FY17A FY18E FY19E FY20E
FEHE
L 9,115 13,638 17,592 22,096 27,641
R I 92,049 117,368 133,684 151,617 171,438
FTEALFHE 104,130 125410 140,863 157,434 175,273
oA X
B A ged % 7.8% 19.7% 12.5% 21.3% 20.4%
SE TS 9.2% 19.7% 10.1% 24.8% 23.7%
il 12 6.5% 22.5% 14.0% 12.0% 10.0%
Rl W -2 -12.0% 9.7% 15.0% 12.0% 9.0%
Rl 14.6% 20.5% 8.5% 7.0% 5.5%
i 14.2% 13.1% 20.0% 20.0% 20.0%
CRREB Y R Y e A 9.9% 18.5% 11.0% 21.9% 20.9%
hapmAh -23.8% 27.0% 18.6% 12.9% 7.3%
ST AL PR ERD 33.8% 24.3% 24.9% 24.9% 24.9%
AT AZAREGEE E RS -0.7% -9.3% -48.9% 21.3% -3.9%
R I 28.8% 49.6% 29.0% 25.6% 25.1%
R O R 5.3% 27.5% 13.9% 13.4% 13.1%
il B I R 6.3% 20.4% 12.3% 11.8% 11.3%
L kO 15.1% 25.9% 20.1% 20.6% 19.3%
Tf B F
AT AL mL gl R ES 251% 246% 242% 238% 234%
FTMEEE R A EE 206% 216% 214% 212% 180%
i LAy R R 230% 244% 232% 225% 221%
AT E ke A EF 324% 336% 267% 233% 220%
ign g
AT A AL NEF (KT ECFAEY) 38.9% 46.0% 46.0% 46.0% 46.0%
S TR 53.0% 52.2% 52.0% 51.5% 51.5%
%JHK%*$ 46.8% 47.3% 47.5% 48.0% 47.9%
Rl LR 99.8% 99.5% 99.5% 99.5% 99.5%
AR T EF 4.4% 4.3% 4.3% 4.3% 4.4%
Eix e E & 5.0% 4.5% 4.6% 4.6% 4.8%
ATk E e E 8.2% 9.9% 10.1% 9.9% 9.3%
AETEEF A REF 1.0% 1.0% 1.0% 1.0% 0.9%
AT ALE G EfcE g 7.8% 29.5% 17.0% 16.5% 16.0%
EE
& E GBER) 1.27 1.64 1.95 2.22 2.38
AnAFr (BA) 16.09 18.49 21.52 24.70 28.01
STECERF G (B 28.98 34.89 39.19 43.80 48.77
& u ) 0.10 0.10 0.20 0.22 0.24

oy
o
|
N
“u -~

z%ﬁw 7

pp %ﬁﬂ’-}‘;‘i o 5



2018 # 03 ¥ 26 P @gﬁ'ﬁgﬁ

CMB INTERNATIONAI

LEEPZIHEE
Rl i

FFHERAFEL DRSSP F2Z AR T‘i\é‘ﬁé”ﬂfii HEE 2 B FE AR T ER D (1) F47 AL OREEEE FRGHTBPR
AOTHZ ARE X 2 BT A REL S (2) B AEL c RAfe R kB g A AR P RE A BTN G

gtk AT RS 0 B AL amik&mﬁWmM%<4(ﬁéﬁ@ﬂiﬁﬁizi Reirapleniphl &) (1) #2F &g 27 1#2 30
BwQﬁ*$$z HEX L (2) 2 g AWL 3 BLIEPP E S %%iﬁdﬂi I ERE S (3) RFAFTHARI D 2P P ERFEAR
(4) 4 4;»;% Jy MELXDEZRPELR -

S ST AR 12 B g R L_ﬁzll’gigﬁ 15%

#5 DT AR 12 B S AR £-10%T +15%2
a DI A K 12 Y HE ARt AZE 10%

RSB TRAREAALT KT

TR FES § R

Pa:fEY BREFIE 35S EAE 454 ® #%:(852) 3900 0888 i% 2 :(852) 3900 0800

)

PHEAREY AP (RS ERARTART 2P 2THRAT (RRATERT R PR RALITHELP)

ELHG

RARL DR A NERRFTAT RN AE 2 PR c FLPERT NG LT RTE  RAEE RGBT R SHB PR TR AR
PEFADRTPIR S MRS HFAT AL REd - B A M7 2 RARRPEAR > FEHERT A fodfRd ¢ ST DA 24 o ALY T2
PP FTHELTFEFT A ATB IR EE ST RELIRTEARNZ AL A FFRPE  PRESERETFRID 2 FRHRT ol > Hk
BT H S FMAER TR TS

AR iz e ‘id%‘rﬂ"*%”ﬁ’,’Ff}?i"qiﬁmﬂiﬁﬁﬁf#ﬁﬂﬁif e BEAIEEDESfedp o WA P i ARty LY 7
Iravmm‘ﬁ ﬂ@l&(ﬁmww &'L’WH;&%\IW’%; EE S G RARS 6 b R TR *\”iﬁﬁaﬁﬂfﬁ%“’ﬁw*?ﬁ%&
B FERENEZRER - }Mf’“%é‘]"ﬂxﬁi’;j\ﬁﬁr“rﬁ RBE R hfrvm%}(’ ERERAFROEF RLCEY PEES LA ST K
%Eﬁﬁméﬁﬁ°Ev&*iﬂé@i*ﬁm%$rimiﬂ$?%é5&%&%

AFLATAPRAEVRAY c gOoB i Lo APS R 2 B Loty
SR E PO VL EERERE T 7 vzag;rrﬂ:izia#mé%{ il e AP T ’;*#2 TE AL AP THE R o
FPRFLHBFED FOBR - RBEZ A5 0% 0 22 % AL AFL Y TR 2 R R TERed BT i EF RS vERA e AT
FEEITERTH B AHE T £ . #éﬁﬁ%" BORPAR A Y 2R E ARG - R HARFT L

FREANE JEETTR CLR I CAE E - EARECh o SN

RO PSRN ISR ] AR R P GBS A SR A AR R R SR A R RS AT AR
sa;gwwwiﬂ%%eﬂw’a?ﬁmlliﬁr?nﬁ_mxﬁMAﬁLﬁﬂm%w’%\ﬂ%zga%&v%go%ﬁdwﬁwgi~5%
FoERBEABAT AEAL PR REOEET A @ ERYSEE R L EEZ A BGEF L LR 3R T e
B s o

WE AL S MRS R L FE AP

T Rt AR "’ﬁff&]ﬂ?ﬁ
AEL RSP 6 (102000 & B R A P 3T2 & RRIRARE B 0 £ 2005 #(4’[&&#@.%) (“EFrRar4 )% 19(5) 2 4 L2 (1) & e PRAE 4 5 49(2)
(QZ(d)E(BEE> P AL 74 ; Lﬁ“ﬁ"i CAERAFES L G EE TRELE R ERA o

T R PRk BT
AAFE RS R 1934 £ 5L A 1526 RHENLEBPRTE 2 FRELEH 6 Er B RICAFLLTETAP FLRLR
WAL AF AR ELEPE @ A

FERET 247 80 6



