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9M24 Monthly: Life growth normalized with 
highlights; P&C expected to see better UW profit  

 

 

Life growth normalized in Sep after noise of a low base in Aug, and P&C growth 
recovered with rebounded auto premiums. Ping An L&H outshined life peers by 
growing 20.1% YoY in Sep, extending the Aug rise (36.0% YoY), thanks to both 
Life (+22.5%) and Health (+21.4%) segment increases in Sep (Fig.8). We regard 
this pick-up reflective of the Group’s medical and health ecosystem taking effect, 
which could remain strong in 4Q24 on top of a low comparative given the 
bancassurance commissions started to tighten in 4Q23. PICC Life saw continued 
structure optimization with Life FYRP up by 1.24x YoY in Sep, after a hike in Aug, 
enhancing 9M24 growth to 3.2% YoY (vs 8M24: +1.4 YoY) after six months of 
declines. P&C names grew with recovered auto premiums, where we saw 
monthly retail passenger car sales rose 4.5% YoY in Sep (vs Aug: -0.9%) and a 
lifted NEV penetration to 45.8%. Non-auto growth accelerated in 3Q24, of which 
PICC P&C/Ping An P&C was up 11.8%/25.9% YoY (Fig.6) driven by A&H 
(+22%/+35% YoY). For 4Q, we expect life NBV to hinge on margin expansions 
and stabilized agency force could make room for FYP improvement. For P&C 
peers, we expect avg. case size of auto insurance to stabilize in 3Q, and 3Q CoR 
to be likely better than that of last year for top names. We revise down FY24 CoR 
forecast for PICC P&C to 97.5% (prev. 97.7%). Maintain sector OUTPERFORM. 
Recommend BUY on quality names such as CPIC (2601 HK)/China Life 
(2628 HK)/China Taiping (966 HK)/PICC P&C (2328 HK). 

 Life growth normalized; Ping An and PICC Life outperformed. Six listed 
life peers grew monthly premiums by 6.0% YoY to RMB122.6bn, whereas the 
top 3 rose 7.7% YoY to RMB98.4%, making >80% of total (Fig.2). Ping An 
L&H was up 20.1% YoY in Sep, driven by strong rallies in both Life (+22.5%) 
and Health (+21.4%) segments beyond the Aug jump. We view this premium 
uplift a harbinger for the Group’s resilient 3Q underwriting performance, which 
could boost L&H insurance revenue by ~15%, based on our estimate. Given 
a low base from regulated bancassurance commissions in 4Q23, we expect 
the solid growth to remain in 4Q, and boost Ping An L&H’s insurance service 
results back to positive growth by end-FY24, based on our model. PICC Life 
saw continued structure improvement with its life FYRP surged 1.24x YoY to 
RMB 760mn in Sep, enhancing the 1-9M24 growth to 3.2% YoY after first 
turning into positive since Aug (+1.4% YoY). Looking ahead, we expect this 
life FYRP to enjoy ample room for improvement, as the ratio of FYRP to FYP 
slipped to 57.4% in Sep, vs 73.2%/85.1% in Jul/Aug 24 (Fig.50).  

 Rebounded auto premium backed by Sep automotive sales. P&C peers 
diverged in Sep premium growth, of which Zhong An/Ping An outshined by 
rising 44.0%/10.9% YoY in Sep. Five listed P&C insurers grew 8.8% YoY to 
RMB 99.5bn in Sep, translating to RMB890bn on a rise of 5.8% YoY in 9M24. 
We notice that auto premiums rebounded, i.e. PICC P&C’s auto premiums 
grew 5.3% YoY in Sep, the first month this year to rise above 5%; and Ping 
An’s lifted 3.8%/4.5% YoY in 9M/3Q24, also the highest level since year start. 
We attribute this increase to 1) recovered passenger car sales, of which 
monthly total/retail sales volumes were up 1.5%/4.5% YoY in Sep (Aug: -
4.0%/-0.9%, Fig.53/56), and 2) growing NEV penetration to 45.8% in Sep (vs 
Aug: 44.8%, Fig.58). Looking ahead, we see auto premium growth by 4% in 
FY24, and regard non-auto performance to be the key diversifier for insurers’ 
total premium growth. In 3Q, we think combined ratios (CoR) of top names 
could be lower than expected under cautious risk controls and better claims. 
We revise down PICC P&C’s FY24E CoR forecast to 97.5% (prev. 97.7%). 

 Valuation: The sector is now trading at FY24E 0.2x-0.6x P/EV and 0.5x-1.0x 
P/B, +2.5/+2.0 SD above each 3-year avg (Table). We are positive on the 
sector’s fundamentals in 4Q24, and expect the 3Q stock market turnaround 
(Fig.60) to benefit insurers until year end. Maintain sector OUTPERFORM.  

 

 

China Insurance Sector 

 
Nika MA 

(852) 3900 0805 

nikama@cmbi.com.hk 
 
 
Listed insurers’ 9M/3Q24 earnings  

 
Source: HKEx, Bloomberg, CMBIGM 

 

Related Reports:  

1. China Insurance - 8M24 Monthly: Life 
jumped on top of low base; P&C top 
players rebounded in growth (link) 
 

2. China Insurance - 7M24 Monthly: Life 
momentum kept strong; P&C edged up by 
auto & non-auto rebounds, Aug 20, 2024 
(link) 
 

3. China Insurance - Insurance funds: 
Life/P&C diverged in allocation; financial 
yields marginally recovered in 2Q, Aug 14, 
2024 (link) 
 

4. China Insurance - 6M24 monthly: Life 
prints better-than-expected on high base; 
P&C dragged by auto sales, Jul 23, 2024 
(link) 
 

5. China Insurance - 5M24 Monthly: life 
growth stayed resilient; P&C auto 
premiums sequentially rebounded, Jun 19, 
2024 (link) 
 

6. 中国保险行业 - 路演反馈：政策催化下

的弹性拉涨可否持续? June 5, 2024 (link) 
 

7. China Insurance - 4M24 life diverged in 
face of high base; P&C top players 
dragged by non-auto, May 20, 2024 (link) 
 

8. China Insurance - 1Q24 listed life 
insurers’ growth dwindled; P&C rebounded 
in 3M24 driven by non-auto, Apr 22, 2024 
(link)  
 

9. China Insurance - 1M24 life premiums 
fell short of expectations, Feb 26, 2024 
(link)  
 

10. China Insurance - Life premiums up by 
double digits for the first time in 3 years; 
P&C growth dragged by non-auto, Feb 5, 
2024 (link) 

3Q/9M24 3Q/9M23

Earnings Earnings

Ping An 2318 HK 21/10/2024 23/8/2023

China Life 2628 HK 30/10/2024 23/8/2023

CPIC 2601 HK 30/10/2024 27/8/2023
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Valuation 

H-share listed 6 life insurers’ valuation traded within 0.2x-0.6x FY24E P/EV 

Company 
Last price 

(HKD) 
FY24E  
P/EV(x) 

FY25E  
P/EV(x) 

China Life (2628 HK) 16.66 0.31x 0.30x 

Ping An (2318 HK) 49.95 0.57x 0.55x 

CPIC (2601 HK) 29.00 0.44x 0.41x 

NCI (1336 HK) 27.15 0.29x 0.28x 

China Taiping (966 HK) 14.62 0.17x 0.17x 

PICC Group (1339 HK) 4.04 0.49x 0.45x 

Sunshine Group (6963 HK) 3.24 0.31x 0.29x 

Source: Bloomberg, CMBIGM estimates | Note: China Taiping (966 HK) disclosed reporting currency 
in HKD; Sunshine Group (6963 HK) is non-rated and thus adopted the EVPS as Bloomberg 
consensus; stock price as of market close at 4:00pm on 18 Oct 2024. 
 

H-share 5 listed P&C insurers’ valuation traded within 0.5x-1.0x FY24E P/BV 

Company 
Last price  

(HKD) 
FY24E  
P/BV(x) 

FY25E  
P/BV(x) 

PICC P&C (2328 HK) 12.22 0.99x 0.95x 

Ping An (2318 HK) 49.95 0.84x 0.77x 

CPIC (2601 HK) 29.00 0.91x 0.82x 

China Taiping (966 HK) 14.62 0.55x 0.52x 

ZhongAn (6060 HK) 14.16 0.89x 0.84x 

Sunshine Group (6963 HK) 3.24 0.54x 0.51x 

Source: Bloomberg, CMBIGM estimates | Note: China Taiping (966 HK) disclosed reporting currency 
in HKD; Sunshine Group (6963 HK) is non-rated and thus adopted the EVPS as Bloomberg 
consensus; stock price as of market close at 4:00pm on 18 Oct 2024. 
 
 

H-share listed insurers’ FY24E & FY25E dividend yields 

Figure 1: H-share listed insurers’ FY24E dividend yields ranged b/w 3%-6% 

Company Ticker FY24E Div. Yields (%) FY25E Div. Yields (%) 

Ping An 2318 HK 5.8% 6.3% 

China Life 2628 HK 3.6% 3.7% 

CPIC 2601 HK 4.0% 4.1% 

New China Life 1336 HK 4.4% 4.8% 

China Taiping 966 HK 2.8% 3.1% 

PICC Group 1339 HK 4.9% 5.4% 

PICC P&C 2328 HK 4.8% 5.1% 

Zhong An 6060 HK 0.0% 0.0% 

Sunshine Group 6963 HK 5.6% 6.3% 

 Mean 4.0% 4.3% 

 Median 4.4% 4.8% 

Source: Bloomberg, CMBIGM estimates | Note: China Taiping (966 HK) disclosed reporting currency in 
HKD; Sunshine Group (6963 HK) is non-rated and thus adopted the DPS as Bloomberg consensus; stock 
price as of market close at 4:00pm on 18 Oct 2024. 
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H-share listed insurers’ 12M-forward P/EV vs 3-year historical average 

 
Source: Bloomberg, CMBIGM estimates | Note: stock price as of market close at 4:00pm on 18 Oct 2024. 

P/EV(x)

2318 HK 2628 HK 2601 HK 1336 HK 966 HK 1339 HK 1299 HK 2378 HK

20/9/2024 (0.86) (0.17) 0.29 (0.62) 1.36 1.34 (1.27) (1.48)

21/9/2024 (0.86) (0.17) 0.29 (0.62) 1.35 1.34 (1.27) (1.47)

22/9/2024 (0.86) (0.17) 0.29 (0.62) 1.35 1.33 (1.27) (1.47)

23/9/2024 (0.85) (0.05) 0.45 (0.59) 1.63 1.34 (1.27) (1.55)

24/9/2024 (0.56) 0.38 1.27 (0.19) 2.08 2.07 (1.18) (1.38)

25/9/2024 (0.38) 0.53 1.36 (0.04) 2.33 2.31 (1.11) (1.43)

26/9/2024 0.01 0.87 1.74 0.37 2.78 2.56 (0.93) (1.35)

27/9/2024 0.36 1.25 2.16 0.69 3.09 3.06 (0.64) (1.21)

28/9/2024 0.36 1.25 2.15 0.69 3.07 3.03 (0.64) (1.21)

29/9/2024 0.36 1.25 2.14 0.69 3.04 3.01 (0.64) (1.21)

30/9/2024 0.54 1.75 2.48 1.46 3.35 3.38 (0.56) (1.18)

1/10/2024 0.53 1.74 2.47 1.45 3.32 3.35 (0.56) (1.18)

2/10/2024 1.26 2.55 3.62 2.24 4.63 4.12 (0.40) (1.17)

3/10/2024 1.07 2.43 3.32 2.39 4.39 4.39 (0.42) (1.25)

4/10/2024 1.33 3.12 3.70 2.90 5.31 5.77 (0.26) (1.21)

5/10/2024 1.33 3.10 3.66 2.88 5.21 5.65 (0.26) (1.21)

6/10/2024 1.32 3.08 3.62 2.86 5.12 5.53 (0.26) (1.21)

7/10/2024 1.59 4.24 3.82 4.51 5.93 7.39 (0.40) (1.22)

8/10/2024 0.56 2.02 2.30 2.00 3.95 4.24 (0.86) (1.35)

9/10/2024 0.34 1.76 2.03 1.86 3.83 3.64 (0.83) (1.33)

10/10/2024 0.66 2.13 2.43 2.59 4.40 4.11 (0.71) (1.31)

11/10/2024 0.65 2.11 2.42 2.57 4.33 4.04 (0.71) (1.30)

12/10/2024 0.64 2.10 2.40 2.56 4.27 3.99 (0.71) (1.30)

13/10/2024 0.64 2.09 2.39 2.54 4.22 3.95 (0.71) (1.30)

14/10/2024 0.68 2.08 2.49 2.22 3.85 3.78 (0.77) (1.36)

15/10/2024 0.40 1.70 2.27 1.50 3.48 3.00 (0.92) (1.38)

16/10/2024 0.45 1.68 2.14 1.50 3.72 3.59 (0.94) (1.41)

17/10/2024 0.33 1.70 1.95 1.41 3.71 3.35 (0.99) (1.44)

18/10/2024 0.55 2.20 2.46 2.07 4.09 3.87 (0.93) (1.38)

Average 2.54       

Median 2.33       

Max 4.09       

Min 0.55       

HOW MANY +/-STD vs 3YR Avg
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H-share listed insurers’ 12M-forward P/BV vs 3-year historical average 

 

Source: Bloomberg, CMBIGM estimates | Note: stock price as of market close at 4:00pm on 18 Oct 2024. 
  

P/BV(x):

2318 HK 2628 HK 2601 HK 1336 HK 966 HK 1339 HK 2328 HK 6060 HK 1299 HK 2378 HK

20/9/2024 (0.99) (0.08) 0.04 (0.42) 0.27 1.35 0.75 (1.97) (1.30) (1.47)

21/9/2024 (0.99) (0.08) 0.04 (0.42) 0.27 1.34 0.75 (1.96) (1.30) (1.46)

22/9/2024 (0.99) (0.08) 0.04 (0.42) 0.27 1.34 0.75 (1.95) (1.30) (1.46)

23/9/2024 (0.98) 0.05 0.22 (0.37) 0.44 1.35 1.20 (1.96) (1.30) (1.55)

24/9/2024 (0.73) 0.54 1.03 0.15 0.74 2.08 1.47 (1.85) (1.19) (1.36)

25/9/2024 (0.58) 0.71 1.12 0.35 0.90 2.33 1.77 (1.78) (1.12) (1.42)

26/9/2024 (0.23) 1.09 1.49 0.86 1.20 2.58 1.84 (1.60) (0.92) (1.33)

27/9/2024 0.07 1.53 1.93 1.30 1.40 3.08 1.58 (1.32) (0.58) (1.19)

28/9/2024 0.06 1.52 1.92 1.29 1.40 3.06 1.57 (1.32) (0.59) (1.18)

29/9/2024 0.06 1.52 1.91 1.29 1.39 3.03 1.56 (1.31) (0.59) (1.18)

30/9/2024 0.22 2.07 2.26 2.30 1.59 3.40 1.89 (0.82) (0.50) (1.16)

1/10/2024 0.22 2.07 2.25 2.29 1.59 3.37 1.89 (0.82) (0.50) (1.15)

2/10/2024 0.85 2.98 3.44 3.33 2.44 4.15 2.87 (0.35) (0.32) (1.14)

3/10/2024 0.68 2.84 3.14 3.50 2.32 4.42 3.05 (0.49) (0.35) (1.23)

4/10/2024 0.91 3.61 3.52 4.14 2.95 5.82 3.76 (0.38) (0.16) (1.19)

5/10/2024 0.91 3.58 3.49 4.09 2.93 5.69 3.73 (0.38) (0.16) (1.18)

6/10/2024 0.91 3.54 3.46 4.04 2.91 5.57 3.69 (0.38) (0.16) (1.18)

7/10/2024 1.14 4.82 3.66 6.14 3.51 7.44 4.24 0.05 (0.33) (1.19)

8/10/2024 0.24 2.35 2.15 2.93 2.16 4.26 2.65 (0.83) (0.84) (1.33)

9/10/2024 0.05 2.05 1.89 2.76 2.08 3.66 2.05 (0.99) (0.81) (1.31)

10/10/2024 0.33 2.47 2.31 3.68 2.50 4.14 2.29 (1.00) (0.68) (1.29)

11/10/2024 0.32 2.44 2.28 3.62 2.49 4.06 2.27 (1.00) (0.67) (1.28)

12/10/2024 0.32 2.43 2.27 3.59 2.47 4.01 2.25 (1.00) (0.67) (1.28)

13/10/2024 0.31 2.41 2.26 3.55 2.46 3.97 2.24 (1.00) (0.67) (1.28)

14/10/2024 0.35 2.40 2.40 3.17 2.19 3.80 2.18 (1.07) (0.74) (1.34)

15/10/2024 0.10 1.98 2.20 2.29 1.92 3.01 2.05 (1.20) (0.91) (1.37)

16/10/2024 0.15 1.95 2.06 2.28 2.11 3.60 2.09 (1.18) (0.94) (1.40)

17/10/2024 0.04 1.98 1.87 2.17 2.12 3.36 1.91 (1.25) (0.99) (1.42)

18/10/2024 0.23 2.52 2.37 2.96 2.43 3.89 2.47 (1.07) (0.93) (1.36)

Average 1.98       

Median 2.45       

Max 3.89

Min (1.07)

HOW MANY +/-STD vs 3YR avg.



 

 

21 Oct 2024 

   

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 5 

H-share listed insurers’ stock returns vs Hang Seng Index (HSI) 

 China 
Life 

Ping 
An 

CPIC NCI Taiping 
PICC 

Group 
PICC 
P&C 

Zhong 
An 

Sunshine 
Group 

AIA Prudential HSI 

1Q21 -6.1% -2.6% 1.0% -0.5% 13.3% 2.4% 14.8% 29.6%  -0.7% 16.8% 4.2% 

2Q21 -4.1% -17.8% -20.2% -12.0% -18.4% 2.8% 0.9% -6.3%  2.3% -10.4% 1.6% 

3Q21 -17.0% -30.0% -5.3% -13.2% -8.4% -6.6% 11.0% -27.1%  -6.8% -0.3% -14.8% 

4Q21 1.1% 5.4% -8.6% -9.3% -9.6% -2.5% -15.6% -15.4%  -12.6% -11.5% -4.8% 

1Q22 -6.8% -0.9% -9.6% 5.0% -10.4% 8.9% 25.9% -1.5%  4.9% -13.4% -6.0% 

2Q22 13.5% -4.1% 0.3% 0.7% 0.9% -6.6% 1.7% -4.3%  3.2% -17.3% -0.6% 

3Q22 -26.4% -26.5% -24.6% -32.1% -31.7% -5.0% -0.2% -31.1%  -23.0% -19.1% -21.2% 

4Q22 33.2% 31.8% 20.2% 27.5% 47.0% 13.6% -9.0% 22.2%  32.6% 42.5% 14.9% 

1Q23 -3.7% -1.1% 20.0% -2.3% -14.2% 1.2% 8.1% 15.1% -16.4% -4.8% -3.4% 3.1% 

2Q23 1.2% -2.4% -2.9% 10.7% -2.4% 8.4% 8.7% -13.9% -3.5% -4.3% 1.0% -7.3% 

3Q23 -6.6% -10.0% -3.2% -8.6% -4.2% -1.1% 15.5% 8.5% -3.6% -19.3% -20.9% -5.9% 

4Q23 -17.0% -21.2% -19.6% -19.4% -13.8% -14.6% -7.8% -22.8% 2.1% 6.6% 3.1% -4.3% 

1Q24 -7.2% -6.5% -13.1% -8.9% 1.9% 4.2% 11.2% -29.9% -38.2% -22.8% -16.2% -3.0% 

2Q24 17.6% 7.1% 39.1% 7.5% 16.5% 7.2% -6.0% 8.6% -5.9% 0.9% -3.5% 7.1% 

3Q24 41.5% 41.7% 46.9% 62.8% 56.6% 38.4% 18.8% 16.8% 35.2% 31.4% 4.7% 19.3% 

7M24 -1.6% -3.5% 9.1% 2.3% 4.4% -1.9% 5.6% -1.6% 13.0% -0.9% -1.1% -2.1% 

8M24 8.8% 9.5% -2.2% 11.0% 21.5% 12.2% -1.4% -24.1% -2.8% 5.6% -2.9% 3.7% 

9M24 32.1% 34.1% 37.6% 43.3% 23.5% 25.8% 14.1% 56.4% 23.0% 25.6% 9.0% 17.5% 

YTD 64.6% 41.3% 84.0% 78.4% 117.6% 68.3% 31.7% -20.6% -25.5% -6.8% -22.4% 22.0% 

Source: Wind, CMBIGM | Note: Area in green implies that stock return outperformed the Hang Seng Index (HSI) in the respective periods. 
Stock price by market close at 4:00pm on 18 Oct 2024. 

 

H-share listed insurers’ stock returns vs HSCI-Financials Index  

 China 
Life 

Ping 
An 

CPIC NCI Taiping 
PICC 

Group 
PICC 
P&C 

Zhong 
An 

Sunshine 
Group 

AIA Prudential 
HSCIF 
Index 

1Q21 -6.1% -2.6% 1.0% -0.5% 13.3% 2.4% 14.8% 29.6%  -0.7% 16.8% 6.7% 

2Q21 -4.1% -17.8% -20.2% -12.0% -18.4% 2.8% 0.9% -6.3%  2.3% -10.4% -4.2% 

3Q21 -17.0% -30.0% -5.3% -13.2% -8.4% -6.6% 11.0% -27.1%  -6.8% -0.3% -8.0% 

4Q21 1.1% 5.4% -8.6% -9.3% -9.6% -2.5% -15.6% -15.4%  -12.6% -11.5% -0.8% 

1Q22 -6.8% -0.9% -9.6% 5.0% -10.4% 8.9% 25.9% -1.5%  4.9% -13.4% 4.4% 

2Q22 13.5% -4.1% 0.3% 0.7% 0.9% -6.6% 1.7% -4.3%  3.2% -17.3% -2.9% 

3Q22 -26.4% -26.5% -24.6% -32.1% -31.7% -5.0% -0.2% -31.1%  -23.0% -19.1% -21.6% 

4Q22 33.2% 31.8% 20.2% 27.5% 47.0% 13.6% -9.0% 22.2%  32.6% 42.5% 18.8% 

1Q23 -3.7% -1.1% 20.0% -2.3% -14.2% 1.2% 8.1% 15.1% -16.4% -4.8% -3.4% 1.8% 

2Q23 1.2% -2.4% -2.9% 10.7% -2.4% 8.4% 8.7% -13.9% -3.5% -4.3% 1.0% 0.6% 

3Q23 -6.6% -10.0% -3.2% -8.6% -4.2% -1.1% 15.5% 8.5% -3.6% -19.3% -20.9% -7.7% 

4Q23 -17.0% -21.2% -19.6% -19.4% -13.8% -14.6% -7.8% -22.8% 2.1% 6.6% 3.1% -1.0% 

1Q24 -7.2% -6.5% -13.1% -8.9% 1.9% 4.2% 11.2% -29.9% -38.2% -22.8% -16.2% -5.4% 

2Q24 17.6% 7.1% 39.1% 7.5% 16.5% 7.2% -6.0% 8.6% -5.9% 0.9% -3.5% 11.6% 

3Q24 41.5% 41.7% 46.9% 62.8% 56.6% 38.4% 18.8% 16.8% 35.2% 31.4% 4.7% 12.8% 

7M24 -1.6% -3.5% 9.1% 2.3% 4.4% -1.9% 5.6% -1.6% 13.0% -0.9% -1.1% -2.2% 

8M24 8.8% 9.5% -2.2% 11.0% 21.5% 12.2% -1.4% -24.1% -2.8% 5.6% -2.9% 1.5% 

9M24 32.1% 34.1% 37.6% 43.3% 23.5% 25.8% 14.1% 56.4% 23.0% 25.6% 9.0% 13.6% 

YTD 64.6% 41.3% 84.0% 78.4% 117.6% 68.3% 31.7% -20.6% -25.5% -6.8% -22.4% 19.2% 

Source: Wind, CMBIGM | Note: Area in green implies that stock return outperformed the HSCI-Financials Index (HSCIF) in the respective 
periods. Stock price by market close at 4:00pm on 18 Oct 2024. 
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1-9M24 H-share listed Life and P&C insurers’ premiums  

Figure 2. Life insurers: 9M24 premiums and cum. & mon. YoY% vs August 24 

Life insurers Ticker 
1-9M24 Cum. 

premiums  
(RMB bn) 

9M24 
Cumulative 

YoY% 

Sep Monthly 
premiums  
(RMB bn) 

Sep  
Monthly 
YoY% 

Sep vs Aug 
Monthly YoY% 

China Life 2628 HK 608.3  5.1% 43.4  -4.0% -33.0 pct 

Ping An Life 2318 HK 421.7  10.2% 37.1  22.5% -15.5 pct 

CPIC Life 2601 HK 209.6  2.4% 17.9  12.6% -40.3 pct 

New China Life 1336 HK 145.6  1.9% 15.4  2.1% -119.9 pct 

PICC Life 1339 HK 96.6  5.9% 4.3  8.8% -85.9 pct 

Sunshine Life 6963 HK 70.9  17.4% 4.5  -13.8% -117.5 pct 

Total   1,552.8  6.3% 122.6  6.0% -44.0 pct 

Top 3 life insurers 1,239.6  6.3% 98.4 7.7% -29.2 pct 

Top 5 life insurers 1,481.9  5.8% 118.1  7.0% -40.5 pct 

Source: Company data, HKEx, CMBIGM | Note: Top 3 life insurers incl. China Life, Ping An Life, and CPIC Life; total 5 listed life insurers 
incl. China Life, Ping An Life, CPIC Life, New China Life, and PICC Life; Taiping did not disclose premiums since Nov. 2023. 

 

Figure 3. P&C insurers: 9M24 premiums and cum. & mon. YoY% vs August 24 

PC insurers Ticker 
1-9M24 Cum. 

premiums  
(RMB bn) 

9M24 
Cumulative 

YoY% 

Sep Monthly 
premiums  
(RMB bn) 

Sep 
Monthly 
YoY% 

Sep vs Aug 
Monthly YoY% 

PICC P&C 2328 HK 428.3  4.6% 46.2  6.7% -0.3 pct 

Ping An P&C 2318 HK 239.4  5.9% 28.4  10.9% -1.6 pct 

CPIC P&C 2601 HK 159.8  7.7% 17.6  7.2% -2.3 pct 

Zhong An 6060 HK 25.5  10.9% 3.3  44.0% 29.8 pct 

Sunshine P&C 6963 HK 36.4  8.9% 4.1  3.5% 6.8 pct 

Total  889.5  5.8% 99.5  8.8% 0.0 pct 

Top 3 P&C insurers 827.5 5.6% 92.1 8.1% -1.2 pct 

Source: Company data, HKEx, CMBIGM | Note: Top 3 P&C insurers incl. PICC P&C, Ping An P&C and CPIC P&C; Taiping did not 
disclose premiums since Nov. 2023. 

 

Figure 4. Life insurers: 3Q24 premiums and cum. & mon. YoY% vs 2Q24 

Life insurers Ticker 
3Q24 Quarterly 

premiums  
(RMB bn) 

3Q24 Quarterly 
YoY% 

2Q24 Quarterly 
YoY% 

3Q24 vs 2Q23 
Quarterly YoY% 

China Life 2628 HK 118.7  9.3% 6.3% 3.0 pct 

Ping An Life 2318 HK 120.9  25.4% 11.4% 14.1 pct 

CPIC Life 2601 HK 56.4  13.6% 5.7% 7.9 pct 

New China Life 1336 HK 46.8  33.5% -3.3% 36.9 pct 

PICC Life 1339 HK 17.6  40.9% 26.5% 14.4 pct 

Sunshine Life  6963 HK 19.2  31.5% 28.3% 3.2 pct 

Total 379.6  19.8% 8.5% 11.4 pct 

Top 3 life insurers 296.1  16.2% 8.0% 8.2 pct 

Top 5 life insurers 360.4  19.3% 7.7% 11.6 pct 

Source: Company data, HKEx, CMBIGM | Note: Top 3 life insurers incl. China Life, Ping An Life, and CPIC Life; total 5 listed life insurers 
incl. China Life, Ping An Life, CPIC Life, New China Life, and PICC Life; Taiping did not disclose premiums since Nov. 2023. 
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Figure 5. P&C insurers: 3Q24 premiums and cum. & mon. YoY% vs 2Q24 

P&C insurers Ticker 
3Q24 Quarterly 

premiums  
(RMB bn) 

3Q24 Quarterly 
YoY% 

2Q24 Quarterly 
YoY% 

3Q24 vs 2Q23 
Quarterly YoY% 

PICC P&C 2628 HK 116.3  7.1% 3.5% 3.5 pct 

Ping An P&C 2318 HK 79.0  10.0% 5.4% 4.6 pct 

CPIC P&C 2601 HK 46.8  7.5% 6.6% 0.9 pct 

Zhong An 1336 HK 10.3  20.4% -3.7% 24.1 pct 

Sunshine P&C 1339 HK 11.8  2.3% 7.0% -4.8 pct 

Total 288.1  18.1% 4.5% 13.6 pct 

Top 3 P&C insurers 242.1  19.1% 4.7% 14.4 pct 

Source: Company data, HKEx, CMBIGM | Note: Top 3 P&C insurers incl. PICC P&C, Ping An P&C and CPIC P&C; Taiping did not 
disclose premiums since Nov. 2023. 

 

Figure 6. Top 3 P&C insurers’ auto premium growth recovered as passenger car retail sales rebounded  

Auto premium (RMB bn) Ticker 9M24 1Q24 2Q24 3Q24 9M24 3Q24 

PICC P&C  2328 HK      213.4         69.2         70.1  70.1 3.2% 4.6% 

Ping An P&C 2318 HK      160.5         51.8         53.0  53.0 3.8% 4.5% 

CPIC P&C* 2601 HK           -           26.5         25.7  25.7 - - 

Top 3 insurers        374.0       147.5       148.8  148.8   

         

Non-auto premium (RMB bn) Ticker 9M24 1Q24 2Q24 3Q24 9M24 3Q24 

PICC P&C  2328 HK 214.9 104.7 67.9 42.3 5.9% 11.8% 

Ping An P&C 2318 HK 78.8 27.3 28.3 23.3 10.6% 25.9% 

CPIC P&C* 2601 HK - 36.0 24.8 - - - 

Top 3 insurers   293.7 168.0 121.0 65.5   

Source: Company data, HKEx, CMBIGM | Note: CPIC did not disclose detailed P&C premiums data in 9M24 premium announcement. 
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Focus Charts 

Fig 7: China Life Premium cum. YoY% & mon. YoY%   

 

Source: Company data, HKEx, and CMBIGM 

Fig 8: Ping An Life & Health cum. YoY% & mon. YoY% 

 
Source: Company data, HKEx, and CMBIGM  

 
Fig 9: CPIC Life Premium cum. YoY% & mon. YoY% 

 

Source: Company data, HKEx, and CMBIGM 
 

 
Fig 10: New China Life Premium cum. & mon. YoY% 

 

Source: Company data, HKEx, and CMBIGM 
 

Fig 11: PICC Life Premium cum. YoY% & mon. YoY% 

 
 

Source: Company data, HKEx, and CMBIGM   

Fig 12: Sunshine Life Premium cum. YoY% & mon. YoY% 

 
Source: Company data, HKEx, and CMBIGM | Note: Sunshine Group 
(6963 HK) was listed in Dec 2022 and reported monthly premium 
income since Jan  2023. 
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Fig 13: Top 5 listed insurers’ premium cum. & mon. YoY% 

 

Source: Company data, HKEx, CMBIGM | Note: Top 5 listed life insurers 
incl. China Life, Ping An Life, CPIC Life, NCI and PICC Life; Taiping Life 
did not report monthly premium income since Nov 2023. 

Fig 14: Six listed insurers’ premium cum.& mon. YoY% 

 
Source: Company data, HKEx, CMBIGM | Note: Six listed life insurers 
incl. China Life, Ping An Life, CPIC Life, NCI, PICC Life and Sunshine 
Life; Taiping Life did not report mon. premium income since Nov 2023. 

 
Fig 15: Six listed life insurers’ premium income cum. YoY% 

 

Source: Company data, HKEx, CMBIGM 
 

 
Fig16: Six listed life insurers’ premium income mon. YoY% 

 

Source: Company data, HKEx, CMBIGM  

Fig 17: Six listed life insurers’ premiums cum. YoY% 

 
 

Source: Company data, HKEx, CMBIGM | Note: Six listed life insurers 
incl. China Life, Ping An Life, CPIC Life, NCI, PICC Life, and Sunshine 
Life. Taiping Life did not disclose mon. premium income since Nov 2023. 

Fig 18: Six listed life insurers’ premium mon. YoY% 

 
Source: Company data, HKEx, CMBIGM | Note: Six listed life insurers 
incl. China Life, Ping An Life, CPIC Life, NCI, PICC Life, and Sunshine 
Life. Taiping Life did not disclose mon. premium income since Nov 2023. 
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Fig 19: Personal life and scale premiums cum. YoY% 

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

Fig 20: Personal life and scale premiums mon. YoY% 

 
Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

 
Fig 21: Personal life industry total claims and YoY% 

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 
 

 
Fig 22: Life industry loss ratio and YoY chg. FY19-7M24  

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

Fig 23: Personal life premium mix by lines, FY19-7M24 

 
 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

Fig 24: Six life insurers mkt share (%), by premium income 

 
Source: Company data, NFRA, HKEx, CMBIGM | Note: life insurers’ 
market share was calc. based on total life industry premium income from 
NFRA; insurance premium data dated end-Aug, 2024. 
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Fig 25: PICC P&C Premium Cum. YoY% & Mon. YoY%   

 

Source: Company data, HKEx, CMBIGM 
 

Fig 26: Ping An P&C Premium Cum.YoY% & Mon. YoY% 

 

Source: Company data, HKEx, CMBIGM 
 

Fig 27: CPIC P&C Premium Cum. YoY% & Mon. YoY% 

 
 

Source: Company data, HKEx, CMBIGM  

Fig 28: Zhong An Premium Cum. YoY% & Mon. YoY% 

 
Source: Company data, HKEx, CMBIGM 

 

Fig 29: Sunshine P&C Premium Cum. YoY% & Mon. YoY%   

 

Source: Company data, HKEx, CMBIGM 

Fig 30: Top 3 P&C insurers’ premium Cum. & Mon. YoY% 

 
Source: Company data, HKEx, CMBIGM | Note: Top 3 listed P&C 
insurers incl. PICC P&C, Ping An P&C, and CPIC P&C.  
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Fig 31: P&C premiums Cum. YoY% & Mon. YoY%   

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 
 

 
Fig 32: P&C Auto premiums Cum. YoY% & Mon. YoY% 

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 
 

Fig 33: P&C non-auto premiums Cum. & Mon. YoY% 

 
 

Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

Fig 34: P&C premiums mix by lines, % (FY19-6M24) 

 
Source: NFRA, CMBIGM | Note: insurance premium data dated end-
Aug, 2024. 

 

Fig 35: P&C industry loss ratio and YoY chg. FY19-7M24  

 

Source: NFRA, CMBIGM | Note: insurance premium data dated end 
Aug, 2024. 

Fig 36: P&C listed insurers’ monthly premiums YoY% 

 
Source: Company data, HKEx, CMBIGM   
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Fig 37: PICC P&C Auto & Non-auto premium Cum. YoY% 

 

Source: Company data, HKEx, CMBIGM 
 

 
Fig38: PICC P&C Auto & Non-auto premium Mon. YoY% 

 

Source: Company data, HKEx, CMBIGM 
 

Fig 39: PICC P&C auto & non-auto premium mix (%) 

 
 

Source: Company data, HKEx, CMBIGM 

Fig 40: PICC P&C Non-auto lines premium cum. YoY% 

 
Source: Company data, HKEx, CMBIGM 

 

Fig 41: PICC P&C Non-auto mon. YoY% (excl. Liability) 

 

Source: Company data, HKEx, CMBIGM  

Fig 42: PICC P&C Liability premium mon. YoY% 

 
Source: Company data, HKEx, CMBIGM  
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Fig 43: PICC P&C Cargo premium vs China export YoY% 

 

Source: Company data, HKEx, Wind, CMBIGM  
 

 
Fig 44: China export cum. & mon. YoY% (1M23-8M24) 

 

Source: Wind, CMBIGM 
 

Fig 45: PICC Life FYP / FYRP / FYSP Cum. YoY% 

 
 

Source: Company data, HKEx, CMBIGM 

Fig 46: PICC Health FYP / FYRP / FYSP Cum. YoY% 

 
Source: Company data, HKEx, CMBIGM 

 

 

Fig 47: PICC Life FYP / FYRP / FYSP Mon. YoY% 

 

Source: Company data, HKEx, CMBIGM 
 

 

Fig 48: PICC Health FYP / FYRP / FYSP Mon. YoY% 

 

Source: Company data, HKEx, CMBIGM 
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Fig 49: PICC Life FYRP as a % of FYP, cumulative 

 

Source: Company data, HKEx, CMBIGM  
 

 
Fig 50: PICC Life FYRP as a % of FYP, monthly 

 

Source: Company data, HKEx, CMBIGM 
 

Fig 51: PICC Health FYRP as a % of FYP, cumulative 

 
 

Source: Company data, HKEx, CMBIGM 

Fig 52: PICC Health FYRP as a % of FYP, monthly 

 
Source: Company data, HKEx, CMBIGM 

 

 

Fig 53: No. of passenger car sales and mon. YoY% 

 

Source: Wind, CAAM, CMBIGM 
 

 

Fig 54: No. of car sales in domestic market and export 

 

Source: Wind, CAAM, CMBIGM  
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Fig 57: Total NEV car sales and penetration, monthly (%)  

 
 

Source: Wind, CAAM, CMBIGM 

Fig 58: NEV penetration rate, cumulative & monthly (%) 

 
Source: Wind, CAAM, CMBIGM 

 

 

Fig 59: CN 10Yr govt. bond yield trimming close to 2.10% 

 

Source: Wind, CMBIGM | Note: data by market close on 18 Oct, 2024. 

 

 

Fig 60: CSI 300 and SHCOMP Index outshined in 3Q24 

 
Source: Wind, CMBIGM | Note: 3Q stock price data by market close 
on 30 Sep, 2024, and YTD data by market close on 18 Oct, 2024. 

 

Fig 55: No. of passenger car sales (retail) & mon. YoY% 

 

Source: Wind, CAAM, CMBIGM 
 

Fig 56: No. of retail passenger car sales YoY% growth 

 

Source: Wind, CAAM, CMBIGM  



 

 

21 Oct 2024 

   

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 17 

 

Disclosures & Disclaimers  
 

Analyst Certification 
The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer 
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2) 
no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific views expressed by that analyst in this report. 
Besides, the analyst confirms that neither the analyst nor his/her associates (as defined in the code of conduct issued by The Hong Kong Securities and Futures 
Commission) (1) have dealt in or traded in the stock(s) covered in this research report within 30 calendar days prior to the date of issue of this report; (2) will 
deal in or trade in the stock(s) covered in this research report 3 business days after the date of issue of this report; (3) serve as an officer of any of the Hong 
Kong listed companies covered in this report; and (4) have any financial interests in the Hong Kong listed companies covered in this report.  

 
CMBIGM Ratings 
BUY : Stock with potential return of over 15% over next 12 months 
HOLD : Stock with potential return of +15% to -10% over next 12 months 
SELL : Stock with potential loss of over 10% over next 12 months 
NOT RATED : Stock is not rated by CMBIGM 

 
OUTPERFORM                    : Industry expected to outperform the relevant broad market benchmark over next 12 months 
MARKET-PERFORM            : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months 
UNDERPERFORM                : Industry expected to underperform the relevant broad market benchmark over next 12 months 

CMB International Global Markets Limited 
Address: 45/F, Champion Tower, 3 Garden Road, Hong Kong, Tel: (852) 3900 0888   Fax: (852) 3900 0800 

CMB International Global Markets Limited (“CMBIGM”) is a wholly owned subsidiary of CMB International Capital Corporation Limited (a wholly owned 
subsidiary of China Merchants Bank) 

Important Disclosures 
There are risks involved in transacting in any securities.  The information contained in this report may not be suitable for the purposes of all investors.  CMBIGM 
does not provide individually tailored investment advice. This report has been prepared without regard to the individual investment objectives, financial position 
or special requirements.  Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the 
report.  The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the 
performance of underlying assets or other variable market factors.  CMBIGM recommends that investors should independently evaluate particular investments 
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions. 
This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM 
or its affiliate(s) to whom it is distributed.  This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in 
securities or enter into any transaction.  Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be 
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report.  Anyone 
making use of the information contained in this report does so entirely at their own risk. 
The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable. 
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides 
the information, advices and forecasts on an "AS IS" basis.  The information and contents are subject to change without notice. CMBIGM may issue other 
publications having information and/ or conclusions different from this report.  These publications reflect different assumption, point-of-view and analytical 
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in 
this report. 
CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or 
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with 
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report 
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be 
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM. 
Additional information on recommended securities is available upon request. 
  
For recipients of this document in the United Kingdom 
This report has been provided only to persons (I)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 
(as amended from time to time)(“The Order”) or (II) are persons falling within Article 49(2) (a) to (d) (“High Net Worth Companies, Unincorporated Associations, 
etc.,) of the Order, and may not be provided to any other person without the prior written consent of CMBIGM.  
 
For recipients of this document in the United States 
CMBIGM is not a registered broker-dealer in the United States.  As a result, CMBIGM is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts.  The research analyst who is primary responsible for the content of this research report is not registered or qualified 
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”).  The analyst is not subject to applicable restrictions under FINRA Rules 
intended to ensure that the analyst is not affected by potential conflicts of interest that could bear upon the reliability of the research report. This report is 
intended for distribution in the United States solely to "major US institutional investors", as defined in Rule 15a-6 under the US, Securities Exchange Act of 
1934, as amended, and may not be furnished to any other person in the United States. Each major US institutional investor that receives a copy of this report 
by its acceptance hereof represents and agrees that it shall not distribute or provide this report to any other person. Any U.S. recipient of this report wishing to 
effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.  
 
For recipients of this document in Singapore 
This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined 
in the Financial Advisers Act (Cap. 110) of Singapore and regulated by the Monetary Authority of Singapore. CMBISG may distribute reports produced by its 
respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. 
Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, as defined in the Securities 
and Futures Act (Cap. 289) of Singapore, CMBISG accepts legal responsibility for the contents of the report to such persons only to the extent required by law. 
Singapore recipients should contact CMBISG at +65 6350 4400 for matters arising from, or in connection with the report. 
 

 

 


