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601336.5H RIS 54.20 EYN 2.54 3.44 4.25 5.01 21.34 15.76 12.75 10.82
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FB PB fi{Eix. GAAP 2IHENS IFRS 2IHENRITES EEBEFERINESR: 1) F8
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fEEIRTS PEV H{E. BZUERATENEEER PR BRIEATFTHREA, (RESTF 1 5.
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2019 F E¥EF PEV 5 214 %, EESTHMMXORKKRMEE; F®BEESBHHNMHE
FEEMRZE 083 15, BBNE, RETEREMBHIMGELRR 083 5. A BREHMN 4 XA
2%, BE. KR, Fi5Ba1 PEV [MESGCTFHEEA, FLEESTFHEFIKFE,
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2. FNSEKFRERS T
2.1. (REEHEREEE

BLEMTRE, RERRADBENERETIAETE. SRAFM NBY FLUEER
ROEV EH. ROE. KinHZFEH . Tl ERTERERLRGENKEES, KR
U KR ERZEANEERRBIELFREKFE (GDP ). AOEM., EFFRERRIGK.
RIGENWIAEF (30-54 2 ) BRANTH, REGHEBRNGTFSMA. FIESREATF
BREENRR, KinFRESWRRREESEREZN. ERIIENNERSHXF, 13
AUEEIRKEFESTEENEEZN, BRiEFENY T RRGERNZINERE ST
SEMREFIEEEX . £ OPAT AR (PBAERR ) B, KinFIZFEAEBIDKHE ROE
R, MM PB EE. £ PEV EERRT, REFENTHENZINEEZE
T BV AOKEIIR B RRIREM MR EV AJEE. £ PEV (RRF, I PNREEEEE
MEZEZ NBY ELUIEE, NBY HFRIRIERKEB VA ROEV FHEURFH, BEIFRAR
PR fEE. 598, NBY BB RIADIRESM ROE (NEMATEE ), NBV EELIE
IR, FRDFRABRRRELMEHEE DR, WEEFEREKES.
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BR st
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L RIS
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2.2. fTlbE =R SAE

AMEE, EFEREFERKFERAOMNEIEWRERLTURIARTE, N
RICEASHARIAERES . £ GDP FRRIRIBIK. 30-54 & AORUMERHERA (IZFRRE
ABFRNBEXIREEXRIGHE KPR, RREENMWEAR) IRRT, RIEFKRELT
RAMER, RERENZEESMHE. MESFERKER. TNWIARBFTBNGGS, &
SRR ERBEZEIES .

HEExdtt, &% GDP [ELIG RS FEMERIMX , 2R 30-54 & AOMEZ FEBEE,

EERMIHEFNENTRILE (2018 EFRMIHEEBWIAKIIRESEMEE 46 B, &
EBNAKKI RN 34y ), EEFBSHXOREKREELSTEMEX ., =E GDP
BILUIZIRRNZE, 30-54 & AOME/NEIGI, MZEE GDP BtUIgEE RIS TRE, B 30-54
SAOMEBEFEATE, AEE. ZEREATHGEEXKFRETFEBHX . HAHN GDP

BEWHIRIEX 2 FHE SR EF IR R EHA 8



) .
TR | SRERSE i" APUIES

TF SECURITIES

ELCIBERIETFHMERSMX, M&E GDP Bk, BAE. BA 30-54 &
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2.3. I BEBSHE
2.3.1. 28

EEHFR AT PB EBSKIGFRESREHEX, 2007 FF18, =£E 10 FHEREIH
WmEFF R TT, EERATRMEEEHENTIXE, B9, EETHEESRSREE
S RS, SEERFMEHEPRE LS, KisFlR T ESEMERE, ROE P TT.

EEREBEARAEEN, ERK 10 8B 4,000 HEEEBRAZIBARELR.
EEREREANLEIGH G, IEEAEMOBRARSIERINEL, MBFRANRASIT
HARERE. o, BRATHFIITEISHAIRER, KT TEKRRIZENEF
. Ft=ERERINANTRAMLNER, SORRSMFERERMME, NEKH
BAREFRMARIERAN, MESRERERAMLFEAEZN"m. EEASKRISZENE
PEERANES, 9979 50%, ERERR AL 25%-30%, MHERSHET 25%. XEE
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% 5%,
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BEHRIKIR: ACLI Life Insurers Fact Book, RXIEZZFT
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9.00
8.00
7.00
6.00
5.00
4.00

3.00
SR

" O
S s

— R

o
N

X 0 O A DO O N ,o 0 A
PP PPN NI NI
ST S S S S S S S
AR e TOBIRFIERER e B TUERER

BHRISKIR: ACLI Life Insurers Fact Book, RXIESFHFTHT

22; EEXEHS. FE(E ROE
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XEHFRISEFTE, MERISHFRFESEN. EEFENRERADERINER
ErRIEASEL, B “RIE+EBRER", BEEFERARRBTEFZAERE, ROE
RIFSKE, PB BIFEES  NHEXER BRI A58, ROE EAS T 154,
2017 &3k ROE Z8H% 20%, 2019 FF ¥ PBfh{ESIX 4.6 15, Iz TEKRATME.

23; XERRMIAT ROE (%) 24; SE(RRH/AT PB f(E
30.00 6.00 4.60
25.00 5.00
20.00 A.« 4.00
15.00 (e 3.00 2.48
10.00 - 2.00
5.00 1.00
0.00 0.00
O DO O NI D ™ D 0 AW O N~ MO O A4 N M < 10 © ~ O o
P O ° L° N NP ANV N2 N N° NP N N O O OO0 dd ddddddd T
PR PP PP AP P AP SESRIRRRRRRRRZ
o
A A 7 1A [ A y N
—o—BoERN —o—LZH Rk TRRG —— AR —e—(R —e—THT
ZHRBOR: wind, TRIESHIFHT ZHRBOR: wind, KRIESHIFHT

2.3.2. H

RELIERISAENREER PB MEEBSKIRFFE—ENEXE, BERKIRFR
TINEMAREEEBARE . HMNBUSKEFREADHELEENGX, REXER
fEERSTHEE, EtblSaTLUMRFAIRXEE, EL ROE ZFETTRIRZIMER/N .

REASRTIFREFD R RGREISH, NAFE T + BRI FZETH ST 90%,
FERATRENRUFEFRRNDTABUVARERR(FEEZ =F ) RETH
—HH, REBFNFEREFREKIFRE( REERERFEES—RRPTIITER 25%
EA); B—AH, BRABIRKESERMESH MAEERL. BAlFEE, B

AR A EIEE.

BERINERNRICER , I SBHEEK, B EBRAEHBNEX, FRERMWAS,

HFREHEE, ROE RIFREKFE. LURHERREG, FESTH. BEMESHLSES
AE., RRETNEEFRRIEWSE, BRRREROES (SitHEd 2018 Finlk
SHGERY 70% ). AEEFEFEBERITEXRLS, FERHESETEH. EHNETIE
HERKE . TRERNFEEFBEZRERRS (UodkEiE, FE=HA PruFund
PLES ), BARESEEWS ., MR 2018 FHLRERFIEHRKE, FEBWRN (FEHE
XRBHFBEAERSHETNR-EEERINRIT ) RMREREEZED BISELE 54%. 49%,
BEKN (FREBERARITAETREZFEAKFNESIMZ BER ) St 18%, REE
EERBE. HA, REIRRZESRERTERAFRENREXCHIFIE, XIRHREFZ=E
EXAEUR . NMEXRE, WM EE . ZEREGNIEEFE S 879 39%. 38%. 23%.

HEBERRESERERYE (BIIXSREERR ‘M), ROE FHREFERTT
B EBIN GRS IR 60%LA L, REHFIHRE T AERIRE AR R non-participating
investment contracts liabilities ), EEAREELTfm (unit-linked contracts ), FEUILE=
IR AER S RIREIFE AKIE, ROE BN EFRIIEREKFE,

25; FERIGE PB fHESKHFIERZEN
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iEIE (FhH) — RET0FHERIER (Gi)

BEISEIR: Bloomberg, KXUEHARET

26: EEABRTIURBKINGES
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BRsKIR: KERRIINS, RKIESHSA

27; KEIRIEWSHLERTIKEE = 28; KHIRKWSHLE STFOHX Sk

120%

70%

o ST e EE - EEREM
mEEA w (R iR JSE R '
CEZSETION  EfthRS R

BERR. RNEFRAVR, KXIESHFRAT BRRR . RRNERAVIR, RKXIESHRET

29: HESHAIFSOIS
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Reportable segment Non-participating insurance contracts Non-participating investment contracts
LGR * Pension risk transfers * Lifetime mortgages

* Individual annuities * Fixed term individual annuities

* Longevity insurance
LGI * UK Retail protection

* UK Group protection
¢ US protection
¢ US Universal life

¢ US Individual annuities

General Insurance

* Household
* Accident, Sickness and Unemployment (ASU)
¢ Pet

LGIM

* Workplace savings
¢ Institutional pension
* Segregated investment management mandates

¢ Collective investment schemes

BRRR. FEEEMIR, RRIESHRH

30: HEE(FRBEL. KB, &AL ROE

40.00
30.00
2000 &\ a1 N -
10.00 \\\’/ﬁ-ﬂ
0.00

1000 2006 2007 2083 2009 2010 201Y, 2012/2013 2014 2015 2016 2017 2018

-20.00

-30.00
-40.00

—0—IINE  —0—{Rifk =B

ZBESRIR: Bloomberg, KXUEHHFET

233. 8%

BEKEFMRTTEEHNERRERMHE, ERTRKHEIREREZENGZESHEZREA
B ROE FiBLARIRIE B £ILENXIEINGE . BEAB PRGSO ERIIESIE
FrEBRER HLUEB 95%. ASHRAE R SLURIE, FEBHTFTEE 1995 FL177 ‘2R
BEERHE", ZREFESGRERS. UBXR. REEES. BREXENRSE, &
BT EAMFEERIEHEK, SSREER~RIEAR. SbE, RNHMEER
UTERER®FR: 1) RKLEEHTEEHREERRETRARE, 85X ABRKER
022, (RIQZA(T . BEREYIEREHAIINR, ASRFREBESASENREELL 24
BAR. 2) FutEl 2025 &, ZEZE22)LSATEE (1945~1964 £E)) HEMAOZEAN
B, BREENR, BEZEERIFHEDT 2017 FXE 802 5, ERAESWLMESE
EHIRETFBRMNEEFERETK, 3) ABRERATERISTZHHZ, HENRE
(RIERIZRA 2. 5%E 2 3%, HETFIRITHESFIRMBBEE.
FRBERIANEETRESEISE, AEERATENESFREMARTIHIEINGE. B
ERTARN TR, B55RETBIMTRLERFLEET. 2019 £ 5 BALERATEI
RAREIXR 60 SES . BIBTE 2015 FN—IRER, B EaEER LTI AEFFRR
BRI SHREXE .

NGNS AENEESEFS, FRATEEIL 60h. SEFIZKFERITE ROE
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31: EERIER PB EESKHFIRNTN
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BEISEIR: Bloomberg, KXUEHARET

32: BEABRITPARELLL 33: ABABKRTIVREEEE (%)
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REEN SRV = v} ;
neg RS WIREEER W EIMAER R EAMNEE RN =

{2 ERIG MEREVES mIGREFERK

AR ABEUABRRRLAZ, RRIESHIH AR, MEEARRFUREFL, KBS
Bl 34; ERSEFESH B 35. EFfSEAIEENE
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REEAS REREG EEME W REAEG AR REAER - Ef

AR TR, RRAESFRAT BRACR: ATV, RRAESFRAT
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36: EFRSENEFEIE ROE
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——Ei —e—[EFZ:

BRIEIR: Bloomberg, KXIEHHRET

2.3.4. @&

KERGBEFZKFHRLER BARERMEE, BREFETE, BARRAEZIINE
e, FIRRTEFREZOTEEERRMEE, FHIFIMSBARE AT SER
BREEEX, —HH, BRASKRTIERS, IEFREURERNRT (ETR. BER
6. EHAER ) (REMEISECL 48%, TTLURIEBAESRABIREGIRENEEE, 5—5H
B, EBEFERRET, BAABRBEE—FREBTHRS, EBKFRIREKEEERM 2015
FRTBE 20LAT, EBENARKRAEESRRARDBANELHNIELEFE.

37 BAREER PEV HESKIHERZRNTN
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BRISKR: Bloomberg, RIIEEHZIET
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38: AFABKRTIRFEN (REMAEH)
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m D) LEREE WERECRIG = EITRIC mE(RiC = REURIG mERGl mkBEN wEfh

BRER: BAASKRINS, RKIESHRAE

39: HAASKRBSEESW 40: BAEASRERKEER
100% 10.00%
80%
60% 5.00%
40%
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’ 0.00%
0% = = = 2010 2011 2012 2013 2014 2015 2016 2017
2013 2014 2015 2016 2017 [B)O?Y?S tic Stock
SHERFR  SEAER = RHEE T Foreign Securities
LRAEN m Hfth m 55 Real Estates
mgE L ANEBEMNIES mEBEitaiNEs = == General Account Assets
BRRIR: BARASRINS, RRIESHRA BRRIR: BRASRIhS, RRIESHTRAT
41; F—EdOFEERE (BA: +ZB7w) 42; T&D EMRZOFIERR (86: +ZB5T)
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0
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-50
BFE miEEHE
mRE mEEmE
BRER: RRMWR, RNIESHFTFT BRKIR: ARMIR, RNIESHTFT

7 PEV fH{EREF, —fRFNE PEV ERMEERS: 1 )EV AEE; 2 )EV EKIE R ROEV;
3) NBV HEKIER ?kﬂ])yk X 3 MNEEH AR FEAIFMERNAIRAYEE PEV HENRE
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URRABEEEFNFERR.

EV Al{EEEE MR R KRS $1E SR MIMRBIGRER, LIE—E® A0, HIREKES
RRBESRIBLEHIHERHITEEE, 2016-2018, F—E AR B RRIZIYET 1.5%,
WEIMERBIZA 7%, B 3 EEE?E u&ﬁﬁzt’m 26%ih, HEVRZEIREERN,
M EV IKRE, 2009-2018 FEE—4mF] T&D ERIASMEE SIS B 12.9%.,
10 6%, EV IBIKIFERNMERRK, M 2014 EESRIEIRFPIX T, ROEV ( FEZIMRITHIR

BRMREFBRIZER ) TR T TRBLFRERMEKE, EEFR ROEV &F 10%LE

TKEINBV J5TH ,2010-2018 FEHE—4a5 . T&D 1=RRHI NBY E A KD B 5.8%.11.9%,
BELUISRFEE AR IER K

NRERFE, F—E@RY EV EBKF] ROEV XEoEEST T&D &R, BFE—4%aH
ROEV B 2012 TR ET &, M T&D =AY ROEV EARREFFERR . BT, T&D =AY
NBV EB{AISKIESTFHE—%ds. HAFIMHIAXTF ROEV EFFiask EF, LK NBV 18
KEBHATATEES, Bt T&D ERNGESTRE—EH.

& 1 FEolERERTIMIARRIR

2014 2015 2016 2017 2018
HHIRA 0.06% 0.03% -0.15% -0.25% -0.13%
el RS 0.96% 0.95% 0.10% -0.05% 0.08%
ERRE 4.26% 4.54% 4.15% 4.34% 4.77%
HMEIRSS 3.56% 3.54% 3.85% 3.46% 3.60%
Hithgsr= 3.86% 4.42% 5.61% 4.63% 5.00%
WS RgaT 1.63% 1.80% 1.14% 0.83% 1.08%
L= 6.5% 7.0% 7.0% 7.0% 7.0%
BERIE, AR, RRIESHEAH

43; F—HEHBT T&D BARM EV K 44, SF—ERT T&D ZHRAY ROEV
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10%
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-20%
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5%

0%
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2010 2011 2012 2013 2014 2015 2016 2017 2018

2000 ——FE—4d —0=—T&DIER —0— E—HEROEY  =—0=—T & DIEEROEV
- 0
BRRE: ATWR, XRESHAH BRRE: ATR, ERGESHFR
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45, S—4GH T&D B9 NBY REHEE

3,000 120%
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20%
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-20%
500
-40%
0 -60%
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m——E@NBV (IZET, Z24)  ===T&DEENBV (ZHT, =)
H—EMNBVALY () —e—TDEMNBVAELL (EH)

BRSER: REMIR, RXIESHRA

2.3.5. &%

B 2010 3k, EBASKRERHREKN (RIEE) REGIFERT, 2018 FRIERL
SlSRERFTRASESHIYE 500, MTESEFREMTREESILRS, GEEN
ZRRIEH RIS E N

BFANEERIRRIER B I PEV EEEBER, REA PEV MEEBERSKIRFR
EB—H, ERIFFIETTHRTREBEEKFRREE, RFBHEXFEFERE . F
MEEXNREFERRTESEXRE, WRINAE, RUSSTEEEATMN. EE. KE
REGH, WSERSRTEIMEELBERK (RROREREEFEZRE TN ),
£xE. ZERENNLSETEESS . SASREANH, BIKREENEZRAN
FEBPN, ZRARNPZMEKX, BRFRGELZZRSE. RHHZER=ERNIE
#o MABZHANARNAT R, BE——MEEKFRE ‘B FIREFHNOAE, 58K
Rinte e BRI B X,

HATH— LWL RFBARM PEV (REARR MEEFWER, R EV IBKF ROEV IR
BTEMB, BRI NBY BKEFEHEENRE, B LEHLK, FHEBEERFRREE 20624
£, RERERFREFEDERBEEBNMNERRE .NBV RIFRERBRKBAIZNAZFBAI ROEV
SFFEO LRSS, BENET I LIARIZIE, ROEV RUZESELE ROEV AERISRE
BE. B4, NRIREREE, 2018 FRFHPEEFIETIREE GLLEIX 64%, MRBRAMR
BuiRaEZE HELy 49%, RABNFAEZIRAHZNEWED, XEHHE T RBEEZN
Nm—EZEERR.
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46; EHIRICHR PEV HESKIEFIRTW
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BRSEIR: wind, AFWIR, KRIESHRFT

47: BBSRENE

48; EBFTRREIIN
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BRKIR: E8REKEERS, RXIESHRA

49; {RIEFIAEFS EV <L

BRKIR: SBRMEERS, RXIESHTH

50; fREFNAZED ROEV XILE
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BRKIR: REMIR, RXUESHTAHR

BRRIR: RBMIR, RRUESHTHRT
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51: {RIEFIRIB NBY EZEIGENIEL 52: 2018 FRFBHIBBIEEFH HFIIFMIAL
60%
40%

20%

and Spread
22% Insurance and
Fee-based
64%

0%

-40%

=o—{RIENBVEILLIERK —o=RFNBVREILLIEK

BRKIR: REMIR, RRUESHTET BRKIR: ARMIR, RRUESHTFT

= 2: k3B ROEV HH

ROEV #I5% 2010 2011 2012 2013 2014 2015 2016 2017 2018
il SSiNE 3.2% 3.8% 4.4% 4.7% 5.50% 5.9% 7.2% 7.5% 7.8%
AEMETEAER  8.8% 8.2% 8.0% 7.6% 7.8% 7.3% 7.5% 7.7% 7.7%
EialwE -0.5% 0.7% 0.5% 0.4% 0.6% 0.7% 1.0% 0.8% 1.2%
BIERIEEH 0.0% -0.1% -0.1% 0.0% -0.2% -0.1% 0.1% -0.2% 0.0%
W55 0.0% 0.0% 0.0% -0.1% -0.2% -0.2% -0.3% -0.3% -0.3%
ROEV 11.5% 12.5% 12.8% 12.7% 13.4% 13.6% 15.4% 15.5% 16.3%

BRER: REMR, RRIESHRAHRT

3. FERERAERFER

KHEIRE, FERBRIETIKEKKZER. BaitERBIRERERTFHRFEX
¥, EE. BA. 8. 85EHATIHEERK . PEFHREWEAD (30-54 %)
HERFEIRT, SFEKLTHESERNE, RIEFEFREUMP=E. HIIERERS
(FEERRERT 2032 FIXFIEE, BEFESIEK 15 F]) FUESEH, EHHRE
T, PEERRESE 2032 FIAZ 6.68WHIIE(E, /B 15 FHNESEKHE,

BRFERZ4, PERM 2019 F EHFEMRMARRMGENE 09 FAA (FBSPEY), B
S TR PEV BE. KESFREER PB MEKF (BEFEERTHEN, XERKEAF
9 PB fH{EEERLS PEV ATLL ). EFERMREFERBANTEREEEKX, RIS
FEABRENREEFMAOEES, BN, FERRAFKFTFSTRS, RN,
MRS A B SHEEE RS

HARE, TWIEAEREARKK, BRIMEENFIZNERR NBY IBKIKEIX ( ZHMEBAE
MK ), URKIRFZETTED. FAF 2020 F, REEAE NBY BEEIFKEIFR
BIR, BRRETREABREATZOEEMNMLRINSMERBRIGENRT, WKIRF
T T TAERHLZIMES (LR ), REEREERERHIE EMER.

MPBRIIEEEBE, LM BV BRERSHFOIISTHEMELE . EHmLsk, 2. BE.

KR Frem) NBY FEHESIBIRS BN 24.7%. 13.8%. 22.2%, 9.9%. NBV =2 ROEV REE
RSRESRIR, NBV KRR BITGR ROEV NOWKRRE (F&> XIR> #Fie> BE),
K EE R R .

HZE7H19H, ¥, BE. XIFE. FFHEAY 2019 F PEV 98079 1.33. 0.92. 0.89. 0.83
=, E5EMEXKERNRER, BRIBMEEFFTFEXR. PFEFER. PFEAE. FiEFRK,
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53; FEPIHEE GDP EELIGIKK 30-54 5 AOME
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BRERR: BRFETE, RKIESHRA

B 54; 2018 SEEIFRELLE (%)
20
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14
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6
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2 1110
’ finEn
oM o O oK K H B R H K @ H B OB
o M # K m B & KO B K ¢ & 8 R g
M= ) B K
' # < +F X
BESE: sigma, RRIEAFIAT
55: {REEAE EV € 56: {RES2F] ROEV
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- - —HEAE — A
: o — KR e FTEARIS
BREIR: ARMR, RNIESHRFT BRKIR: ARMIR, RNIESHTFT
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# 3: PB{&H{E5 ROE IF%D

ES

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H
PB 1.29 1.46 1.09 0.96 0.91 0.79 0.60 0.78 0.90 0.80 0.66 0.84 0.84 0.81
X ROE 19.6% 12.1% 10.9% -7.9% 6.5% 12.4% 1.9% 5.2% 9.4% 7.6% 1.1% 6.2% 8.9%
#B  asset turnover ratio 9.6% 9.8% 9.6% 7.9% 8.3% 9.2% 8.3% 7.9% 8.2% 7.9% 7.1% 7.7% 9.7%
£ net profit margin 12.7% 7.9% 6.3% -5.5% 5.1% 9.6% 1.8% 4.8% 8.6% 7.6% 1.2% 6.3% 7.3%
equity multiplier 16.05 15.75 18.00 1831 15.54 1412 1317 13.67 1338 12.72 1311 12.83 12.63
PB 1.66 1.90 1.23 1.02 0.94 0.81 0.69 0.91 1.04 0.88 0.71 0.96 0.84 0.78
& ROE 15.0% 16.0% -5.8% 16.2% 11.1% 10.7% 1.3% -1.8% 3.6% 13.5% 10.0% 15.9% 7.9%
&  asset turnover ratio 7.5% 7.3% 6.3% 7.1% 7.5% 8.5% 12.8% 5.8% 7.2% 7.5% 7.6% 7.4% 7.6%
= net profit margin 10.6% 10.8% -3.7% 9.6% 8.3% 7.3% 0.6% -1.6% 2.6% 9.9% 7.4% 13.4% 6.5%
equity multiplier 19.00 20.28 2524 23.96 17.71 17.40 18.26 19.51 19.45 18.22 17.56 16.14 16.02
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H
PB 2.89 3.17 2.44 2.07 2.35 213 217 2.92 3.54 3.43 2.62 3.03 2.86 2.48
ROE 16.4% 16.4% -7.1% 11.9% 20.0% 17.1% 22.9% 13.5% 20.7% 20.8% 13.9% 15.5% 18.1%
o
= asset turnover ratio 16.5% 15.1% -4.7% 21.7% 19.5% 13.7% 18.8% 16.5% 17.3% 10.9% 16.8% 18.0% 5.0%
net profit margin 2.5% 2.9% 3.9% 1.4% 3.0% 3.9% 4.0% 2.6% 3.7% 6.2% 2.7% 2.8% 12.1%
equity multiplier 39.7 377 39.1 39.1 34.2 322 30.7 31.7 324 30.5 31.0 314 30.1
PB 2.08 1.75 1.27 111 1.19 1.32 1.46 1.98 2.39 2.59 2.04 2.21 2.03 1.86
ROE 31.0% 13.3% -23.6% 22.2% 18.2% 14.7% 15.4% 16.1% 16.9% 17.3% 18.8% 26.2% 22.7%
ii asset turnover ratio 10.2% 7.3% -11.2% 15.8% 12.4% 5.6% 10.4% 11.0% 13.5% 3.2% 17.0% 8.3% 0.3%
. net profit margin 7.5% 4.0% 3.5% 2.0% 2.1% 4.0% 2.3% 2.3% 1.9% 8.5% 1.7% 4.7% 144.5%
equity multiplier 40.7 459 59.6 711 68.8 65.8 64.1 64.3 65.6 64.1 64.8 67.2 61.9
PB 2.01 1.64 111 0.91 0.98 0.86 0.78 1.33 1.79 1.43 1.09 1.25 1.16 0.98
%  ROE 19.8% 10.0% -6.9% 9.1% 11.5% 1.6% -26.3% 20.8% 15.2% 6.6% 4.0% 8.3% 8.9%
AN asset turnover ratio 16.0% 13.2% 6.1% 16.8% 13.9% 9.0% 13.8% 11.6% 15.3% 7.0% 13.3% 11.2% 4.1%
#  net profit margin 5.0% 3.2% -4.5% 1.8% 2.9% 0.7% -7.1% 5.8% 3.6% 4.0% 1.3% 3.0% 8.9%
equity multiplier 25.0 233 255 29.6 284 245 26.5 30.8 275 239 235 245 247
a
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H
3
PB 291 2.97 2.98 2.56 2.38 2.08 1.42 181 1.61 1.39 1.06 1.14 1.12 1.09
ROE 5.2% 13.9% 1.1% 6.2% 2.1% 5.1% 7.0% 12.2% 12.2% 12.9% 9.7% 10.0% 9.2%
asset turnover ratio 8.0% 7.7% 5.3% 7.2% 6.7% 6.2% 6.1% 6.9% 6.9% 5.2%
- net profit margin 3.4% 1.3% 4.4% 4.3% 9.6% 12.1% 13.0% 8.8% 9.6% 10.9%
equity multiplier 16.1 16.1 201 227 209 224 23.0 189 16.2 163 16.1 151 16.1
PB 1.38 1.36 1.36 1.42 1.49 151 1.15 133 1.26 144 1.04 1.13 1.05 1.02
_ ROE 5.3% 8.8% 7.0% 11.3% 9.3% 13.5% 10.8% 10.5% 16.6% 16.4% 12.2% 11.8% 10.1%
- asset turnover ratio 7.2% 7.7% 10.3% 14.0% 8.1% 6.8% 9.6% 8.6% 7.6% 7.5% 7.1% 6.1% 5.6%
# net profit margin 6.9% 10.7% 5.6% 5.6% 7.6% 12.6% 7.9% 8.7% 15.8% 14.8% 11.0% 13.3% 11.6%
equity multiplier 106 10.7 123 14.4 153 157 143 139 138 147 155 145 154
BRKIR: REMIR, RRUESHARA
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% 4: PB&ES EV K /ROEV/ NBV ELHIEE

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H

PEV 0.44 0.42 0.35 0.44 0.39 0.43 0.36 0.46 0.42 0.31
s_dgn EV -14% 9% 26% 29% 350 -20% 18% 11% -3%
—
ROEV 18% 22 24% 19% 16% 14% 10% 9% 9%
NBV B 33% 19% 13% 21% % -21% -33% 31% 4%
PEV 0.49 0.45 0.40 0.51 0.48 0.51 0.39 0.50 0.46 0.31
8D B EV < -8% 16% 13% 18% 17% -17% 21% 50 -1%
T&D &
ROEV 9% 13% 11% 12% 12% 11% 18% 8% 10%
NBV B % 25% -10% 45% 4% -39% 112% 8% 8%
PEV 1.55 1.53 1.56 1.71 1.82 1.98 1.85 1.88 2.03 2.14
- EV < 18% 10% 15% 8% 10% 3% 10% 19% 9%
ROEV 12% 13% 13% 13% 13% 14% 15% 16% 16%
NBV LG 22% 40% 27% 25% 24% 19% 250 17% 23%
PEV (i832Ff) 0.94 0.96 1.02 1.25 1.45 1.35 0.99 1.17 0.98 0.83
- EV 1< 19% 8% 13% 11% 18% 13% 24% 13% 10%
ZN!
ROEV 19% 16% 16% 19% 16% 17% 17% 17% 17%
NBV LG 25% 6% 14% 16% -25% 23% 18% 17% 7%

BRER: KRB, RXIESHRART
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTEH/ESRZ 2 MR . RNIESREHITERREN R EMEEEERTENNINSGS . RXIESA
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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