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AFF Fatd BARS3) ( Life and Health)
« A AL T R IR A RIS AR
o VA B (Actuary) Hy sk
« ARKAL G £

W = Fa & MR 23] (Property and Casualty)
o VA 6948 IR K RIEAZ FTAE A PR IE AT 49
o YA K 4%% W) (the Law of Large Numbers) 2 Z& &k
o U—F 45 BRIk 54 £

BR8] (Reinsurance)
o od8 A AEPR -] (direct insurer) #9451 &
o HAEIRFE N E) T VAN E RIS L 5



O ey
1R b SF K — A Fafit BARIS (f AR AR S )

R (Term Insurance)
o« ARRARFE AEARFE BAFR A ST A AT 5, BRI AL
EARFE B, MR E) AT ITAE

K g &% (Whole Life)
« I ABAIRIEAIL T A AT 5. AT, Btk
Fex 8] 69 ZoAF R R BT 8] 7] AR

# 2R (Endowment Insurance)
o LR ALEREBIFR A £ AL R0, RIENE) AR
S AT AT

A% ZIMR% (Personal Accident)
o PRIGNE) IAZ B B IPEHE RAG M F R THHRE

& BEARFS (Health Insurance)
o XMRIRIRIPRIE, PRI B) RIB ) 298 Ik IR 5| A28 [E 77 Ao fE[R
% A
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RS Ak 478 K — A Fofd BRI (R KRR )

[RA] R i AE AR AR IS, PRI E] LT R T ARG Ao
BT A e BT R AFF RIS

a4 A (Participating)
o AR ATARAFRIEIRE, B LA L o R 5) 6938
s

FFHEER (Unit-linked)
o« PRI E) FARE LS KR E, SRR TR

A& % (Universal)
o SARFEASEFEFY . BT AT LA ERGRZEE
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PR b Fr K - W= A SR

AFE P (Auto Insurance)

o Wt ARFE A 8] B B NGRIR

o« ARILAF BRI FHOK A 69 415 T A ol A2 5T 1T

o R4 AEZ 3 E . 1KAR F Z (high frequency, low severity)
o = 4R (Commercial Property)

« RINE . HME A (low frequency, high severity)

o VAR A 32 A sk (per “Event”)
KW =R (Homeowner Insurance)

o RIRFE . KR E L (low frequency, low severity)

s R KRRk i B A1 (aggregated risks)
BB . ALE KK (Energy, Aviation & Marine)

=) & 1210

« KIE . HHEZ (low frequency, high severity)
FrAEHRPE (Liability Insurance)

c IRV FAE, REFE. PRI EEHEHAESF

o 2 B BOE TR KA e R 3R 49 R
RALARKE (Agriculture Insurance)

o QLIEFRHL W AR o Fo FxFh AL AR o

o AR BUF XA Ao 2 ARk 4|
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PRk 5FF £ - BARG

tb ) 4% (Proportional Reinsurance)
o AIERBEAF BRI AL LA 5 FRE T, B AL f) K42 4R e T
1£
o BRI AR EE @) AEARRAATF LR, AAMZHEIRIIRE 6 7 A
(acquisition costs)

3k tb 4] 4% (Non-proportional Reinsurance)
o ABRBRAGE T IAT— & AR, £ E3IH5dFHREAK
ja
« FIRIEAGE T LE AT F 45

& Bt 4-#& (Facultative) F=&~F] 5% (Treaty)
o 5 I AR AR T U AR BT SRR B A B FRIe T 53
RARE AR
o LR 1A AR AR AT BRI AA SR, Bt Ade g
WX AL &9 R
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R3] Z 3R (Direct Sales)
o PRIG5] EE X B R
o BN W ARG, LER . KEFe AL S F L ISAY
4347 S A (Bancassurance)
W EJZ. BPRE, EAENANRKRLAT
s LRAFANE N T HRE
PRI A (Agents)
o REMRFE N E) A ERIE, RGNS RN, RRME
o T ZHE G RIBAFIRE A E RS
« FIoREALRAKREFEAE 6 L)
RI&22 %2 A (Brokers)
o REMKFEA, RIMA
o TTHREG AN B R, ULEIK A 9MarshE 4+
o iE A6 KA A W A4 £ AL oA
w15 LB M (Telephone & Internet)
cEESAKXAROLABZLR, BHAE. B FRA
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o AFARM AN 8] Ao 3R

N5 AR 2000 2001 2002 2003 2004 2005 2006 2007
1 FEAAFLR 65.1% 57.2% 56.6% 9.1% 83% 6.9% 6.0% 4.2%
2 FEAL RS 0.0% 0.0% 00% 451% 46.9% 44.1% 453% 39.7%
3 KFFEAEL 8.4% 10.1% 10.9% 12.6% 10.8%  9.9%  9.3% 10.2%
4 FAK 22.4% 27.9% 23.5% 19.8% 17.2% 16.1% 17.0% 16.0%
5 #le AR 15% 16% 3.5% 58% 59% 58% 6.6% 6.6%
6 ZEAH 0.7% 11% 29% 45% 55% 4.9% 51%  6.9%
7 KFEAK n.e. ne. 07% 11% 20% 22% 28% 3.2%
8 RAAK n.e. n.e. ne. 01% 04% 02% 03% 0.7%
9 A4AK n.e. n.e. ne. 00% 04% 09% 08% 1.3%
10 A A F n.e. n.e. n.e. n.e. n.e. 0.2% 0.4% 0.6%

£ FARNE (14%) 01% 01% 01% 00% 0.0% 00% 05% 25%
11 Fi& 55 00% 00% 01% 01% 01% 01% 0.3%  0.6%
12 {2/ A% ne. 01% 01% 01% 02% 03% 04% 0.6%
13 ¥ ZAE 00% 00% 00% 00% 01% 55% 1.3% 0.7%
14 & 3 1.7% 15% 1.1% 1.2% 15% 1.8% 1.7% 1.8%

HE AN E) (20R) 00% 05% 05% 06% 07% 13% 22% 4.3%

AE A (48%) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

d KA1t (24 %) 98.2% 98.0% 98.2% 98.0% 97.4% 91.1% 94.1% 92.0%

I EAH(24F) 1.8% 2.0% 1.8% 2.0% 26% 89% 59%  8.0%

Z 20054 &, PRk ek b B A AAWTOW- X Z R T H K. H
AT Ak 6 A F5 ol BRARTE 2 8] 8 L RA8R, SMorad] B L £
2P NG, EATEAL. FEAFRKEFEALAEH
d RG] AT IR b B4 K ER T AN ER
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o W 7= AR e 8) Fo 0 3940 5

NP 2000 2001 2002 2003 2004 2005 2006 2007
1 FEALK 770% 741% 70.9% 67.5% 58.1% 51.5% 45.1% 42.5%
2 duifz A 0.0% 0.0% 0.0% 0.0% 1.4% 1.7% 1.8% 1.6%
3 AL 05% 06% 07% 22% 58% 81% 95%  8.8%
4 KFEWMF 11.3% 124% 13.2% 12.4% 123% 11.3% 11.5% 11.2%
5 Pz~ 8.0% 9.4% 10.7% 9.8% 9.5% 9.9% 10.7% 10.3%
6 MR 0.8% 0.9% 1.0% 1.0% 0.9% 0.9% 0.9% 1.2%
7 RER% 0.4% 0.6% 0.9% 2.4% 4.6% 5.0% 4.0% 3.5%
8 KAtk 0.6% 0.6% 0.7% 1.1% 0.8% 0.8% 0.8% 0.6%
9 A 0.5% 0.5% 0.4% 1.0% 1.3% 1.7% 1.8% 0.4%
10 K20 = 0.1% 0.2% 0.4% 0.9% 1.9% 2.5% 2.5% 2.7%
11 KPR 0.0% 0.0% 0.3% 0.6% 0.8% 1.1% 1.3% 1.6%
12 X n.e. n.e. n.e. 0.0% 1.4% 3.0% 4.0% 4.8%
13 237 n.e. n.e. n.e. n.e. n.e. 0.8% 2.2% 2.8%

HeF FHW e a] (13%) 0.0% 0.0% 0.0% 0.0% 0.2% 0.5% 2.6% 6.9%

14 R % n.e. 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
15 £ 0.3% 0.3% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4%

LTI F MG (13K) 06% 02% 03% 05% 04% 07% 06%  0.5%

A E AT (41K) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
o+ F A (26 K) 99.1% 99.3% 99.1% 98.9% 99.0% 98.7% 98.8% 98.8%
ST (15K) 0.9% 0.7% 0.9% 1.1% 1.0% 1.3% 1.2% 1.2%

W= AR e T 4k L5 AFARIE T AL, A2 B AR T ST
FIUF it Tk, ®mAFLheGAFTAE Ry K, BrEM~R%
T35 AFRET 9 R 65 F IR s R,
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o AFRME G FTER B FVAT =49 8 A

«5t £ % (Mortality Surplus), Bp 5 [R50 4K FAR LK
TART E (FeREeAR)

« 5% £ % (Expense Surplus), BP 5= IR 3% B KT PR 3295 58 49
% A

o) £ i (Interest Surplus), BP EIRIEFTIE R 5 THRE
oy AN, T W& F) £ 35 (Negative Spread)
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0 F [ B R4 ko R3]

#Hi# & Profit & Loss Statement under 1AS
w4 A 5 £ AN GPW (2)

+ s I B o B AR Less: Premiums ceded (b)
71:\'»:'; ’ 1’7% [ AR Net written premiums (c)=(a)-(b)
&) BN AB|BFAE A& A i Increase in UPR (d)

3 + % LRAR NPE (e)=(c)-(d)
i.g‘ﬂt\ EJ Iﬁg’ AR AN Reinsurance commission )

I 47% ‘)%,7 qi FAMNTF AN Investment income (9)
]\7?‘3 #* «')2,:\ ;{i AL Total revenue (h)=(e)+(H)+(q)
N HIEAREHIEAALAM  Change in DAC (i)

. Wk, iRPR. S5 Claims & Benefits )
}&j&md @4 PP LA X RS Policyholder dividends (k)
RV Mo U AE A B 438 Jn R Increase in reserves (0
;}{; : /&;% N Commission expenses (m)
/j"»} N ﬂ%{s}}{ N 2k B g 22 R G&A expenses (n)
P > & Finance costs (0)
/Uﬂ B /ﬁi}j 0 F A1t Total expenses (g)=SUM{ (i):(0) }

21 A Fo H A
227 % %0 £ Operationg profit (=(n)-()
2 A B & BRI E) W E (T AR ) profits/(losses) of associates (s)
gf ° B 4344, Income Tax )]

AV R ARAA A A Net profit before M (U)=(n+(s)-(t)
VK ARG Minority interests (v)
W i b A Net profit (W)=(u)-(v)

24
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o T EAFF AR 3] 4548 Ph AR

TA(E S P

ad) 20 T g FTEE (X) WHE (X) AR @I (%)
E9) A5
2008-03-13 05A O6A O7E O08E 05A 06A O7E O08E O05A 06A O07E O08E
ZE o IR 2N 5]
AIG 110,100 USD 43.65 10.8 8.1 8.0 7.8 1.3 1.1 1.1 1.0 12.6 15.0 13.9 13.9
Berkshire Hathaway 202,643 USD 130,900 23.6 18.3 20.7 22.0 2.2 1.9 1.6 1.5 9.6 11.0 105 9.5
ING 75,918 EUR 21.72 6.5 6.1 55 6.2 1.3 1.3 1.1 1.1 23.7 205 21.8 18.2
Allianz 78,560 EUR 111.52 9.9 65 6.1 6.0 1.1 1.0 1.0 0.9 126 156 16.0 154
4k 12.7 9.8 10.1 105 1.5 1.3 1.2 1.2 146 155 155 14.3
ElA VA
Manulife Canada 54,959 CAD 36.25 17.6 143 13.1 119 25 2.3 2.2 21 142 164 17.3 19.1
MetLife 40,919 USD 57.70 9.3 71 95 9.3 1.6 1.4 1.3 1.2 18.7 21.0 144 134
Prudential Financial Inc 31,572 USD 70.79 11.0 10.7 9.3 9.0 1.5 1.5 1.5 1.4 157 150 16.2 158
Sun Life Financial Inc 26,031 CAD 45.61 14.5 126 114 10.6 1.8 1.6 1.6 1.5 12.7 13.7 146 15.0
Aflac Inc 29,197 USD 61.50 20.8 20.6 18.7 15.9 3.9 3.6 3.6 34 191 182 214 229
48 14.1 13.2 11.7 10.8 1.9 1.8 1.8 1.7 141 147 153 15.7
L FF 2N 5]
AVIVA 32,614 GBp 612.00 8.3 70 87 7.6 1.7 1.4 1.3 1.0 21.8 21.2 146 146
Prudential 33,068 GBp 659.00 20.9 18.2 18.6 17.0 3.0 2.9 3.0 3.0 155 164 16.8 154
AXA 66,944 EUR 20.86 9.6 81 75 7.1 1.2 1.2 0.9 0.9 134 134 140 134
CNP Assurances 16,886 EUR 73.00 10.6 9.1 9.3 8.9 1.2 1.3 1.0 09 13.1 131 115 10.2
AEGON 23,243 EUR 9.12 5.6 56 6.3 6.4 0.8 0.6 0.8 0.8 156 121 13.3 129
Generali 61,446 EUR 27.99 18.5 14.7 13.2 11.6 25 25 2.3 21 165 16.7 186 194
EaE=id 12.2 10.5 10.6 9.8 1.7 1.6 1.6 1.5 16.0 155 148 14.3
L [N 5]
KEFAFH (F k) 5,535 SGD 16.14 20.4 16.0 157 15.4 29 26 23 22 151 171 14.8 151
AXA Asia Pacific (AU) 8,101 AUD 5.11 16.4 13.3 13.0 13.8 2.5 2.5 2.3 22 163 163 17.6 16.0
AMP (AU) 12,005 AUD 6.85 15.5 13.8 12.8 14.2 4.5 5.2 6.7 7.0 272 350 465 456
& IBEAK 850 TwWD 50.80 13.6 15.0 115 113 2.4 2.0 1.9 1.8 183 14.1 169 n.a.
4k 16.5 145 13.3 137 3.1 3.1 3.3 3.3 19.2 207 239 256
[eL\ 3,
E A A HE * 126,659 HKD 27.65 84.0 39.2 205 151 9.7 5.6 4.4 3.2 126 181 232 233
B A APE * 126,661 RMB 34.17 177.0 100.6 359 27.2 153 8.4 5.7 4.8 9.0 10.7 18.9 19.0
P E - g2 HPE * 61,786 HKD 57.95 100.7 543 28.1 17.6 129 9.2 4.2 3.2 13.7 19.7 204 20.0
[ P g AR+ 61,786 RMB 63.39 139.5 77.8 341 270 143 103 4.5 40 105 15.0 181 154
& 4R [F [R* 3,222 HKD 17.72  n.m. 48.9 29.2 232 9.9 6.0 5.1 44 nm. 153 189 20.3
37,388 RMB 34.47 2621 2941 46.0 316 449 26.6 5.1 32 246 114 187 125
34k 125.3 64.1 29.6 22.0 124 7.9 4.8 3.9 115 157 199 196

AP AT HE S A T HTN, kG B, »7



O rrmmeninny I —
o T R = AR A B 4 4B P AR

AR

N @niny XT R TAE (X) TAEE (X) B F@IRE (%)

2008-03-13 05A 06A 07E O8E/ 05A 06A O7E O08E O05A 06A O07E O08E

AE
Alistate Corporation 26,177 uUsD 46.71 17.5 5.9 7.1 7.6 1.5 1.3 1.2 1.1 84 238 19.3 153
Travelers Cos Inc 28,535 USD 46.00 19.2 7.5 6.9 7.6 1.4 1.2 1.1 1.0 75 178 171 141
Chubb Corporation 18,346 USD 49.55 10.8 8.1 7.9 8.3 1.7 1.5 1.3 1.2 16.2 19.3 18.0 151
Progressive Corporation 10,854 USD 16.00 9.0 7.5 10.3 12.3 2.1 1.7 2.1 21 248 254 198 17.0
FHE 10.1 7.7 8.7 9.5 1.4 1.4 1.3 1.3 170 206 16.9 14.1
QBE Insurance Group Inc 17,193 AUD 20.75 14.4 11.1 9.0 9.1 3.2 2.7 2.2 20 239 26.1 26.2 224
IAG 5,993 AUD 3.46 75 7.2 9.2 14.4 1.7 1.6 1.3 1.3 232 222 190 89
Fh 11.0 9.2 9.1 11.8 2.4 2.1 1.8 1.7 225 236 226 156

AX
Millea Holdings Inc 30,480 JPY 3,700 34.9 33.0 334 231 1.0 0.9 0.9 09 29 34 36 41
Mitsui Sumitomo 16,192 JPY 1,071 235 25.0 23.6 26.7 1.0 0.7 0.7 07 46 43 42 26
Sompo Japan 8,605 JPY 872 16.6 13.9 12.8 15.3 1.0 0.6 0.6 06 61 59 88 41
F34E 26.6 25.0 23.3 55 1.0 0.7 0.7 0.7 42 39 45 24

E7:)
Samsung Fire & Marine 9,069 KRW thd 188 30.8 25.1 25.1 18.1 2.9 2.6 2.3 23 97 86 99 131
Dongbu Insurance 2,667 KRW thd 37 20.2 19.1 18.8 8.6 4.3 3.5 2.7 23 23.0 164 142 301
Hyundai Fire & Marine 1,830 KRW thd 20 23.2 38.1 29.1 9.1 3.5 3.4 2.5 21 164 114 9.7 233
LG Insurance 1,057 KRW thd 17 18.2 92.0 31.7 7.3 2.8 2.4 1.4 1.3 175 96 6.4 211
Meritz Fire & Marine 1,039 KRW thd 8 30.2 18.2 17.5 8.2 2.8 25 1.6 16 99 111 146 216
F34E 245 38.5 245 10.2 3.3 29 2.1 19 153 114 109 21.8

B
Allianz 78,560 EUR 112 9.9 6.5 6.1 6.0 1.1 1.0 1.0 0.9 126 156 16.0 154
Zurich Financial 45,094 CHF 307 13.9 9.9 7.8 7.9 2.1 1.7 15 1.4 158 19.0 18.1 17.8
Swiss Reinsurance 30,497 CHF 82 17.4 6.0 7.3 6.6 11 1.0 0.9 09 69 165 13.1 129
Munich Reinsurance 37,881 EUR 112 9.5 7.4 6.4 7.1 11 1.0 1.0 09 120 13.7 144 126
F3{E 12.7 7.5 6.9 6.9 1.4 1.2 1.1 1.0 118 16.2 154 147

)
P E AR 10,720 HKD 7.49 88.8 40.1 20.8 14.6 4.7 4.0 3.3 25 55 108 17.0 187

*hE AT T AR A T HTN, kB HERR, 28
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2009— 2019— Perpetual
2007E 2008E 2018E 2029E pepriod
¥ B B WL B AHF AT R K
% [E X 4 GDP K ik B 10.0% 9.0% 9.0% 5.5% 3.0%
F AR %38 K & 5 GDPIE ki B2 18] 49 ¢4 1.0x 2.2x 2.2x 1.8x 1.0x
[Frememgrs 10.0% 19.8% 19.8% 9.9% 3.0%
At F e RISIEE (BiEE) 1.8% 2.0% 4.6% 6.9% 6.9%
bty R BE (FARERRE AKTL) 238 283 1,726 4,499 4,714
F B AABRL:
/eI ES 9.0% 9.0% 9.0% 9.0% 9.0%
[+ A% AR EmEs 19.0% 18.5% 16.8% 9.3% 3.0%
46 B AF T 5083 46% 45% 45% 35% 33%
FRFUAN (AR T EF ) 205,478 243,492 6,344,878 22,637,206 53,007,917
Z AR T ML 73% 70% 65% 55% 50%
G F RN 120,680 143,006 3,726,432 13,295,135 31,132,262
G FEAARE (APE, AR TE % L) 41,393 52,912 1,546,469 6,714,043 17,122,744
G AR AR R 33% 32% 28% 25% 20%
—F#7 b SN E (AR T E F ) 13,453 16,932 433,011 1,678,511 3,424,549
GG 695K ML (KK T E 7 ) A 146,367 181,168
H S ME (AR T E % ) B 89,000 118,691
R AIE (AR T E L) C=A+B 235,367 299,859
— & L S AT A Fo (AR T E 7 ) D 1,088,800 1,170,177
IEE (AR T E 7 ) E=C+D 1,324,167 1,470,036
B s (BHR) F 28,265 28,265
A AE (AR T ) G=CIF 8.33 10.61
45 7 45 18 (AR ) H=E/F 46.85 52.01 31
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