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Group solvency (B /7 JT) 2011 2012 1H13 2013E 2014E 2015E
Actual Net Assets 76,796 96,177 96,306 101,390 108,643 115,733
Actual Capital 73,556 92,254 90,887 97,382 104,530 111,511
Minimum Capital 25,884 29,600 32,208 34,327 39,811 46,172
Solvency Margin 284% 312% 282% 284% 263% 242%
Actual capital - start of period 76,673 73,556 75,348 92,254 97,382 104,530

... NPAT 8,313 5,077 5,464 8,151 10,002 10,481

... Other comprehensive income (8,951) 9,168 (2,198)

... Dividends (3,010) (3,010) (3,172) (3,024) (2,853) (3,501)

... Equity financing 8,297

... Sub-debt issuance 6,000 7,500

... Others (5,469) (8,334) 15,445

Actual capital - end of period 73,556 92,254 90,887 97,382 104,530 111,511
BORRUS: 2x w) i, i BRAE IR Al 5
F 5. RERFFR AT B ) 78 R 2 K T

CPIC Life (A /5 JT) 2011 2012 1H13 2013E 2014E 2015E
Actual Capital 34,213 43,478 42,993 50,057 58,279 67,764
Minimum Capital 18,267 20,654 22,235 23,959 27,792 32,239
Solvency Margin 187% 211% 193% 209% 210% 210%
Actual capital - start of period 36,687 34,213 43,478 43,478 50,057 58,279
... NPAT 3,175 2,495 3,462 7,504 9,250 9,485
... Other comprehensive income (6,713) 5,959 (1,758)

... Dividends (1,140) (836) (925) (1,027)

... Sub-debt issuance 6,000 7500

... Others (3,796) (5,853) (2,189)

Actual capital - end of period 34,213 43,478 42,993 50,057 58,279 67,764
FERbRU: 43 7 B, BT 25 (451
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BAT4EFr H AR 23.6870 (AR 4 DCFAS 7Y 75 H 28 =) 45 I VP A A 18 4 26.28 6 A
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“HENT PP

R 6 PEARASIMEZESIST (BHTD

AAT 2011 2012 1H13 2013E 2014E 2015E
PR S5 e CGERESS 35,836 31,381 35,371 35,371 41,361 48,011
1735055 18 34,778 40,900 49,043 49,043 56,562 64,570
WA S AE 70,613 72,992 85,268 85,268 99,709 115,739
ks E 6,714 7,060 4,254 7,519 8,008 8,408
TIPS AN 4R 7,254 7,717 7,847 9,050 10,331
KEREES -190 -244

SE R -1,018 -649

N I (B A 12,760 13,884 4,254 15,366 17,058 18,739
BT AR 2 -10,556 437

Hofh ez 2= 5 1,333 -1,295

g XS MRS 3,537 13,026 4,254 15,366 17,058 18,739
LRI -1,140 -836 -925 -1,027 -1,128
T FR AR B S HAb R 2 1 5 ) -18 86

WIARN ML Bl gs) 72,992 85,268 91,520 99,709 115,739 133,350
AR B 9 A A 40,572 50,012 48,203 57,513 66,140 76,061
BHIA S IME 113,564 135,280 139,723 157,222 181,880 209,412
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DCF using EV Op Profits 2013E 2014E 2015E
EV Operating Profits 15,366 17,058 18,739
COE 14.5%
Terminal Growth 4.0%
PV of 3 year EV Op Profits 15,366 14,897 14,293
PV of Terminal Value @14.5% 136,129
Valuation @14.5% COE/Discount Rate 180,685
Valuation of non-life 57,513
Valuation (group) 238,199
Current Price 23.75
Weighted Number of Shares 9,062
RPN (AR 26.28
BRI VEAS A (EAE T A E AR AN B T3 365 A1 26 1%
(%)
A H BN (AR M0 23.68
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