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=55 EPS PE PB P/EV EPS PE PB P/EV
31-Dec (o) (x) (x) @ o) (x) (x) (x)
2005 0.69 | 85.46 | 11.07 7.55 | 0.35 | 103.86 15.46 | 8.54
2006 1.27 | 46.43 7.88 5.57 | 0.75 48.47 7.36 | 5.65
2007F 1.70 | 34.69 4.61 3.21 | 0.94 38.67 6.44  4.46
2008F 2.21 | 26.68 4. 08 2.06 | 1.22| 29.75 5.54 | 3.72
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A3 a8 E{E KT B Rk $43. EIFFAARTI%

E 03

# B
AMERICAN INTERNATIONAL GROUP
METLIFE INC

PRUDENTIAL FINANCIAL INC
HARTFORD FINANCIAL SVCS GRP
BERKSHIRE HATHAWAY INC-CL A
LINCOLN NATIONAL CORP
ALLSTATE CORP
PRINCIPAL FINANCIAL GROUP
NAT IONWIDE FINANCIAL SERV- A
TRAVELERS COS INC/THE

Ho A2 - )

H 4~

MITSUI SUMITOMO INSURANCE CO
SOMPO JAPAN INSURANCE INC
NIPPONKOA INSURANCE CO LTD
AlOl INSURANCE CO LTD
MILLEA HOLDINGS INC

NISSAY DOWA GENERAL INS

FUJI FIRE & MARINE INSURANCE
T&D HOLDINGS INC

ADVANCE CREATE CO LTD
ADVANTAGE RISK MANAGEMENT CO
Ho A 3

PE

1.7
12.2
15.3
10.7
16.7
13.2
1.9
17.1
11.8
9.0
11.5

33.
28.
121.
31.
19.
40.
27.
144 .

o o W o o|dg o

142,
53.5
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22.

o B | a N o @~ e o~

=1

ROA

1.5
1.3
0.8
0.9
4.9
0.9
3.2
0.8
0.6
3.7

Bl Bl Bl B Bl B B

1
NPT I B TR N T BT S I o

RS -9

ROE

P | &N P2 | 0 | P2 0

ho | &
BS|N

A8

111,997
50,171
27,330
21,884
87,817
10, 492
39,807

8,485
5,691
33,548
54,921

4,669
4,886
956
1,422
9,970
528
541
187
-132

TR
HEE

34
34

21
29
58
183
16
19
159
75

22
25
45

-51

=t | omd | ed | el | D G | R | ed

S e

. 644,424
., 118, 868
, 545,592
, 990, 004
,939,076
. 393, 164
, 229,725
121, 266

932,020
887,916

424,393

514, 291
404, 938
237,295
188, 395
161,483
92,142
73,519
42,254
453

42
246,083

FE"

855,798
274,724
178,674
147,329
863,876

95,230
170,510

61,354

43,227
196,181
388,769

136,901
95,505
53,859
43,031

161,395
24,759
11,975
40,372

244
9
106,118
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SAMSUNG FIRE & MARINE [NS
DONGBU INSURANCE CO LTD

L1G NON-LIFE INSURANCE CO LT
HYUNDAI MARINE & FIRE INS CO
MERITZ FIRE & MARINE INSURAN
KOREAN REINSURANCE CO

FIRST FIRE & MARINE INSURANC
HANWHA NON-LIFE INSURANCE CO
HUNGKUK SSANGYONG FIRE & MAR
DAEHAN FIRE & MARINE INS CO
GREEN FIRE MARINE INSURANCE
AR P )

&5

CATHAY FINANCIAL HOLDING CO
SHIN KONG FINANCIAL HOLDING
CHINA LIFE INSURANCE CO LTD
TAIWAN LIFE INSURANCE CO LTD
CENTRAL REINSURANCE CO LTD
SHINKONG INSURANCE CO LTD
UNION INSURANCE CO LTD
TAIWAN FIRE & MARINE INSURAN
FIRST INSURANCE CO LTD
HuAR F 3

DA_E 6 SR A X AP 2

PE

28.
14.
25.
23.
22.
19.
13.
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89.
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21
10

12
13
15
-14
-26

12
10

12
12

18

1

12

11

12
15

178

2,107
974
285
353
212
503

95
-95
-203
22

51
1,348

5,555
1,799
172
444
165

95

a6

132

13
4,545
45,287

F) 38
HEF

-31
-36
25
16
230

-13

60

ERE ARF
135, 259 24,627
61,374 5,575
54,350 3,504
51,851 3,886
25,661 1,801
22,917 4,083
14,758 101
9,753 634
8,658 999
6,975 831
4,343 546
91,523 14, 864
753,528 46,998
327,287 16,792
50,551 2,391
45,198 2,465
5,601 1,615
3,296 817
3,295 1,569
2,131 1,202
2,175 125
630,007 38,703
2,826,524 330,280
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2 #F PE PB ROA ROE i iﬂi S Wl v
DA B R A0 X AR P43 17.9 1.7 22 15 45287 60 2,826,524 330,280
CHINA LIFE INSURANCE CO-H 48.0 6./ 1.9 13 9, 306 30 559,219 80,809
PING AN INSURANCE GROUP CO-H 40.5 6.6 1.5 14 4,226 36 319,706 33,522
PICC PROPERTY & CASUALTY -H 40.7 3.0 1.2 1 1,13 731 93,380 16,836
AeAs -3 45.8 6.5 1.7 13 7,640 59 477,491 65,787
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B 4 SR ZXERERE R L AAEKRT

4y 1989 | 1990 @ 1991 1992 1883 | 1894 1995 | 1996 1997 | 1998 | 1999 | 2000 @ 2007 | 2002 @ 2003 @ 2004 | 2005 | 2006
AIG PE % £ X7 (8.6, 48.8), T4 21; PBALEF (1.4, 7.2), +4 2.7

#mPE | 15.2 | 12.8 | 14.7 16.7 19.7 | 17.3 0 0214 | 22,4 281 ) 33.3 | 41.5 | 48,8 | 39.8 | 39.8 | 30.4 | 25.2 | 20.1 | 19.4
| PE 12.5 0 11.1 | 13.5 15.2 15.1 | 146 | 17.8  18.0 | 23.5  28.4 | 33.9 | 38.4  3%.3 | 26.7  21.6 | 18.0 | 18.1 | 12.2
| i PE 9.0 8.6  10.4 11.3 14.4 140 14.4 | 16.9 17.8  21.1 | 281 | 24.6  25.7 | 23.6 | 19.8  17.7 | 13.7 | 12.2
| #h PB 2.6 2.1 2.2 2.2 2.5 2.1 2.8 2.8 3.6 4.5 5.7 7.2 5.5 4.0 2.9 3.0 2.4 2.2
| PB 2.0 1.6 1.8 1.8 1.8 1.9 2.2 2.3 3.2 3.9 5.0 5.4 4.0 2.6 2.6 2.1 2.1 1.8
| Rk PB 1.6 1.4 1.5 1.5 1.8 1.7 1.8 2.1 2.3 2.8 3.9 3.7 3.6 2.4 1.9 2.1 1.6 1.7
XA PE %% [X/5 (5.3, 86.1), ¥4421.6 ; PBHLE/E (0.6, 4.1), T4 1.6

fom PE | 16.1 ) 13.3 9.4 20.2 37.4 | 38.3 | 23.4  20.5 | 23.2  35.2 | 32.5 | 31.3 0 78.3 | B6.1 | 32.2 | 34.0 | 13.6 | 14.4
| PE 12.9 7.2 9.3 20.2 3710174 196 | 16.2 0191 0 27.3 | 23.9 | 14.8 0 T7.5 | 23.4 | 29.8 8.9 | 12.3 | 12.0
| 4 PE | 127 7.0 5.3 7.6 19.9  17.3 | 145  16.1 | 15.9  17.1 | 22.1 | 14.8 6.3 | 22.7  16.5 a.7 8.6 | 10.6
| i PB 2.2 1.7 1.2 1.1 1.6 1.6 1.6 1.7 2.1 3.7 3.8 4.1 2.7 1.8 1.3 1.4 1.9 1.7
| PE 1.7 0.9 0.8 1.0 1.5 1.2 1.6 1.4 2.0 3.2 3.1 2.6 1.6 0.9 1.3 1.2 1.5
| 545 PB 1.8 0.9 0.7 0.6 1.0 1.0 1.0 1.3 1.4 1.8 2.8 2.6 1.1 0.6 0.7 1.2 1.2 1.3
CALLIANZ SE-REG PE /5 £ X&) (9, 116), ¥4 41.4; PB A% A (0.5, 7.4), ¥4 3.0

#iPE | 821 | 546  99.0  116.0 | 115.3 | 59.0 | 63.8 | 40.1 | 68.8  60.1 | 48.1 | 48.8 | 46.8 | 51.3 | 18.0 | 20.1 | 21.0 | 14.0
| PE 42.6 | 51.0 | 99.0 74.3 59.7 | 53,8 38.1 | 38.5 0 395  41.9 | 36.5 | 28.2  46.6 17.9 0 15.8  11.4 9.1
| fifs. PE | 686.9  34.9 | 46.7 731 588.5 43,3 38.0 ) 33.7 3.9 351 1.4 280 0 3.7 0130 017.9 0 13.0 | 11.3 9.0
| # % PB 6.0 5.7 4.7 4.2 5.4 4.7 5.0 4.7 7.4 4.9 4.0 3.8 2.8 2.5 1.4 1.5 1.7 1.6
| PB 4.5 3.8 3.5 3.5 4.8 4.2 4.5 4.2 3.2 3.5 2.8 2.7 2.2 1.1 1.3 1.3 1.3 1.3
| % {i. PB 4.9 3.7 3.4 2.8 3.4 3.5 3.9 4.0 3.2 2.9 2.6 2.6 1.3 0.6 0.5 1.0 1.1 1.1
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B A5 HOEF AT 15 SHRBERAMGE—N 45 2B FAARTI%

B E | a8 % PE | PB | ROA ROE | &)
i

* &

IT | ASSICURAZIONI GENERALI 18.4 3.0 0.6|16.7| 25
FR  AXA 13.4 1 2.0 0.8/13.4| 22
US | AMERICAN INTERNATIONAL GROUP 11.7 1.7 /1.5 15.0 34
GB | AVIVA PLC 8.8/1.8 0.8/21.2] 25
GB | PRUDENTIAL PLC 20.7 /3.3 0.4 16.4 17
NE | AEGON NV 9.5/1.1 0.9 12.1 2
FR  CNP ASSURANCES 15.0 1.6 0.4 ]13.1 20
GE | ALLIANZ SE-REG 9.3/1.4 0.7/15.6| 60
US | METLIFE INC 12.2 /1.5 1.3 /21.0| 34
GE | MUENCHENER RUECKVER AG-REG 85/1.2 1.6/13.7| 29
MANULIFE FINANCIAL CORP 159 2.5 1.2/16.4 21

POWER CORP OF CANADA 15.3 2.2 1.1/18.9| 32

POWER FINANCIAL CORP 6.1, 2.8 1.8/22.9| 30
GREAT-WEST LIFECO INC 16.8 3.1 1.0 20.1 9

US | PRUDENTIAL FINANCIAL INC 15.3 1.9 0.8 15.0 -3
3 W AR A AT 3 13.0 1.9 1.1 16.1 29

GE: 2007 4 A 17 B #48; Aofl-F L6 T 5548
HATR M HHFHR, FRAER

)8

24,083
50,923
111,997
32,524
12,833
27,930
11, 466
70,311
50,171
34,449
28,016

9,793
15,151
13,548
27,330
52,896

S oo

3,299,853
5,507,006
7,644 424
4,470,977
3,307,083
3,240,731
2,307,202
10,842,060
4,118,868
2,222,239
2,405,268

888, 729

873,551
1,410,645
3,545,592
5,122,385

R AL

167,633
349,597
855,798
214,811
85,839
238,670
91,169
585,634
214,724
272,064
173,195
148, 754
133,691
89, 491
178,674
397,313

A

(£ 3

it %9

457,110
447,437
244,244
242,747
234,730
217,992
213,075
206,035
187,257
179,698
134,310
131,639
131,639
131,639
110, 881
245,865



EEA: P/EV & B FfrHuix

P/EV H % 2001 2002 2003 2004 2005 | 2006E 2007E
Aegon NV = 2.4 1.3 1.2 1.0 1.1 1.2 1.1
Al leanza 2.1 1.2 1.3 1.6 1.7 1.5 1.5
Allianz AG #aE 2.4 2.0 1.7 1.5 1.5 1.7 1.6
Assicurazioni Generali = KA 1.7 1.2 1.2 1.4 1.5 1.3 1.4
AXA # 2.3 1.6 1.5 1.5 1.9 1.6 1.6
Baloise £ 1.6 0.9 0.8 0.8 1.0 0.9 0.9
CNP Assurance i# [ 0.8 0.8 0.9 1.0 1.1 1.0 1.0
Fortis % 1.8 1.3 1.3 1.4 1.6 1.4 1.4
Friends provident = [E 1.1 0.9 0.9 1.1 1.3 1.1 1.1
ING % 1.9 1.2 1.5 1.6 1.5 1.5 1.5
Irish Life and Permanent R 1.9 1.7 1.8 1.4 1.7 1.7 1.6
Legal&General Group g 1.6 1.1 1.2 1.2 1.1 1.2 1.2
Mediolanum &= A 4.1 2.0 2.2 1.6 1.4 1.8 1.8
Prudential Plc =g 2.4 1.6 1.7 1.3 1.5 1.5 1.5
Sampo = 1.2 1.0 1.3 1.8 2.0 1.5 1.7
Swiss Life Holding =l 0.3 0.7 0.7 1.0 0.7 0.8
Lurich Financial Services = 1.4 0.8 1.6 1.5 1.4 1.3 1.5
+1 1.2 1.3 1.3 1.4 1.3 1.4
Fz= A& ¥+ [ — — — 7.06 5.2 3.00 1.93
FEAF AR + [E — — — 8.90 5.89 4.65 3.88
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Mo FAMTAA LI A EILERIYHMEAE T, & n] ok BATT R B, 50
T8 STHE T 1 BB 2 AN 52 M 4% (1) B BBURCPHE IR 22 (HLZE A ] 48 %)
LS, FRATER PRSP SRS IR, b sigs T — iidrdn, If
5 HABARHE A L IHATAE . B N5 HIDDM. EVARIEV —=Fh 5
VEAR B A AL AR 4 ) A58 7T 487614370+ [E P23 FIDDM,
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[ OB VAR E T AT R

BAT  Fx4 A% DDM # EVA #1d

Rkt
B RA| SRR
2007 50% 2007-2013 25%
2008 30% 2014-2018 30%
2009-2013 25% 2019 74 40%
2014-2018 20%
2019 A4 7%
L3I S 10%
o8] A DDM EVA
T EFE 83.58 72.02
P HAH 58.38 47.80
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BA8 A FREMTFEN

F4y — A SRR E
& — HE= &= ko g3 W

2007 10% 15% 15% 15% 15% 15%
2008 10% 15% 15% 15% 15% 15%
2009 10% 15% 15% 15% 15% 15%
2010 10% 10% 15% 15% 15% 15%
2011 10% 10% 15% 15% 15% 15%
2012 10% 10% 15% 15% 15% 15%
2013 10% 10% 10% 15% 15% 15%
2014 10% 10% 10% 15% 15% 15%
2015 10% 10% 10% 15% 15% 15%
2016 10% 10% 10% 10% 15% 15%
2017 10% 10% 10% 10% 15% 15%
2018 10% 10% 10% 10% 15% 15%
2019 10% 10% 10% 10% 10% 15%
2020 10% 10% 10% 10% 10% 15%
Fy L o 6% 6% 6% 6% 6% 6%
ks |38 41 47 52 58 62

AR R FaaiEk
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H b 5 R AT RE I Ao Rk KA ) SURAM ST

KK E R I

12.00%  11.50%  11.00%  10.50% @ 10.00% @ 9.50%  9.00%
8.00% 31 36 42 50 63 84 126
7.80% 31 35 40 48 58 76 108
1.60% 30 34 38 45 55 69 94
7.40% 29 32 37 43 51 64 84
1.20% 28 32 36 41 49 59 76
7.00% 28 31 35 40 46 56 70
6.80% 27 30 33 38 44 53 65
6.60% 26 29 33 37 42 50 61
6. 40% 26 28 32 36 41 48 57
6. 20% 25 28 3N 35 39 46 54
6.00% 25 27 30 34 38 44 51
5.80% 24 27 29 33 37 42 49
5.60% 24 26 29 32 36 41 47
5. 40% 24 26 28 31 35 39 45
5.20% 23 25 28 30 34 38 43
5.00% 23 25 27 30 33 37 42

AR E: FaiEs




A £10

=R ERF

- 30%
2%
13%
.95%
. 16%
.38%
5%
81%

=
#

24%
45%
67%

e
=

. 10%
31%
- 53%
14%
71.96%

= == | T T T || T 0 an | O | |

=]

P

138,775
144,311
149,846
155,382
160,917
166, 452
171,988
177,523
183,059
188, 594
194,130
199, 665
205,201
210,736
216,27
221,807
227,342
232,878

— Ak 4
4L
1,027
1,027
1,027
1,02]
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027
1,027

B (R — 7 ok S A T E R R )

AR E PELEH

# Ak S04

327,759
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,159
327,759
327,159
327,159
327,159

P EPFLAE AT AL S RETHEME 8 BFAL

B E
466,534
472,070
477,605
483,141
488,676
494,211
499,747
505,282
510,818
316,353
521,889
527,424
532,960
538,495
544,030
549,566
355,101
560,637

B A
64
64
65
66
67
67
68
69
10
10
n
12
13
13
14
15
16
16

o™
y g
—
Eli’-,.-
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A1 TEFREATEHLERETHEME $£4: 85T

— A7 b %

HFERE A @ E i  #Ak A B M s
4.30% 139369 7027 327759 467128 64 i
4.52% 144904 7169 334350 479254 65

4.73% 150440 7310 340941 491381 67

4.95% 155975 7451 347532 503507 69

5.16% 161511 7593 354123 515633 70

5.38% 167046 7734 360714 527760 12

5.509% 172582 7875 367305 539886 14

5.81% 178117 8017 373896 552013 15

6.02% 183652 8158 380487 564139 17

6.24% 189188 8299 387077 576265 18

6.45% 194723 8441 393668 588392 80

6.67% 200259 8582 400259 600518 82

6.88% 205794 8723 406850 612644 83

7.10% 211330 8865 413441 624771 85

7.31% 216865 9006 420032 636897 87

7.53% 222400 9147 426623 649024 88

7.74% 227936 9288 433214 661150 90

7.96% 233471 9430 439805 673276 92

e (8 E— 540 Ak S04 4945 F 2 IR 054 )
A PEaE



ME12 FPEAFEATEHLSFRETHHEME $45: BFAL

BEER AEES AHLEF —FHL

F - M HUME AL EME RERIMA BAME B RAME
50% 153,010 90,833 14,510 676,723 243,843 920,566 33 | EEAST

4
4.73% 153,010 99,219 14,510 676,723 252,229 928,952 33
4.95% 153,010 107,604 14,510 676,723 260,614 937,337 33
5.18% 153,010 115,990 14,510 676,723 269,000 945,723 33
5.40% 153,010 124,375 14,510 676,723 277,385 954,108 34
5.63% 153,010 132,760 14,510 676,723 285,770 962,493 34
5.85% 153,010 141,146 14,510 676,723 294,156 970,879 34
6.08% 153,010 149,531 14,510 676,723 302,541 979,264 35
6.30% 153,010 157,916 14,510 676,723 310,926 987,650 35
6.53% 153,010 166,302 14,510 676,723 319,312 996,035 35
6.75% 153,010 174,687 14,510 676,723 327,697 1,004,420 36
6.98% 153,010 183,073 14,510 676,723 336,083 1,012,806 36
1.20% 153,010 191,458 14,510 676,723 344,468 1,021,191 36
7.43% 153,010 199,843 14,510 676,723 352,853 1,029,576 36
7.65% 153,010 208,229 14,510 676,723 361,239 1,037,962 37
7.88% 153,010 216,614 14,510 676,723 369,624 1,046,347 37
8.10% 153,010 225,000 14,510 676,723 378,010 1,054,733 37
8.33% 153,010 233,385 14,510 676,723 386,395 1,063,118 38
8.55% 153,010 241,770 14,510 676,723 394,780 1,071,503 38
8.78% 153,010 250,156 14,510 676,723 403,166 1,079,889 38
9.00% 153,010 258,541 14,510 676,723 411,551 1,088,274 39

i (R —dr S ay i T RRRHIR)
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BE13 FEAFLEATEHLGFRETHEE 468 BFL
AR RS FHLE —Fard

A 7 14 A B EAE P EAME BAE ARRME
4.50% 153,010 90,833 14,510 676,723 243,843 920,566 33 T
4.73% 153,010 99,219 15,819 737,803 252,229 990,032 35
4.95% 153,010 107,604 17,129 798,883 260,614 1,059,497 37
5.18% 153,010 115,990 18,438 859,963 269,000 1,128,963 40
5.40% 153,010 124,375 19,748 921,043 277,385 1,198,428 42
5.63% 153,010 132,760 21,058 982,123 285,770 1,267,894 45
5.85% 153,010 141,146 22,367 1,043,203 294,156 1,337,359 47
6.08% 153,010 149,531 23,677 1,104,283 302,541 1,406,824 50
6.30% 153,010 157,916 24,986 1,165,363 310,926 1,476,290 52
6.53% 153,010 166,302 26,296 1,226,444 319,312 1,545,755 55
6.75% 153,010 174,687 27,606 1,287,524 327,697 1,615,221 57
6.98% 153,010 183,073 28,915 1,348,604 336,083 1,684,686 60
7.20% 153,010 191,458 30,225 1,409,684 344,468 1,754,152 62
7.43% 153,010 199,843 31,534 1,470,764 352,853 1,823,617 65
7.65% 153,010 208,229 32,844 1,531,844 361,239 1,893,083 67
7.88% 153,010 216,614 34,154 1,592,924 369,624 1,962,548 69
8.10% 153,010 225,000 35,463 1,654,004 378,010 2,032,013 72
8.33% 153,010 233,385 36,773 1,715,084 386,395 2,101,479 74
8.55% 153,010 241,770 38,083 1,776,164 394,780 2,170,944 17
8.78% 153,010 250,156 39,392 1,837,244 403,166 2,240,410 79
9.00% 153,010 258,541 40,702 1,898,324 411,551 2,309,875 g2
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