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R A 9,768 21,965 58,182 28,248 17,240 21,229
ANRNAEE SR E - 6,895 6,885 (17,668) 2,665 2,844
2k & (71,974) (100,208) (148,096) (142,110) (166,758) (195,575)
BRA (6,956) (8,617) (13,333) (13,362) (17,117) (18,505)
WAt ek (12,394) (18,081) (26,998) (34,592) (38,039) (40,622)
RIBRES T EESL (38,745) (56,160) (77,545) (38,792) (74,286) (91,170)
PR3 LT ) ok (1,064) (1,487) (3,514) (6,276) (7,417) (8,832)
R A (910) (1,637) (3,656) (2,576) (4,489) (5,514)
PR Ak 5 4 BAN A b (5,926) (8,074) (10,838) (14,637) (15,747) (18,110)
RIS i g (7,032) (10,008) (15,524) (14,025) (16,160) (18,092)
H bk S A (316) (158) (585) (1,931) (2,124) (2,337)
FEBAER K - (5) (289) (26,120) 0 0
b )38 3,822 7,711 17,167 (2,307) 10,728 13,579
B PTAFHLR R (388) (240) (1,902) 3,326 (1,058) (1,342)
V2 B T 8) B A A 64 4 A8 3,338 7,342 15,086 662 9,238 11,714
] HHP R % 28.0% 120.0% 105.5% -95.6% 1295.4% 26.8%
TR %A 0.45 1.00 2.05 0.09 1.26 1.59
GRS 85.4 38.8 18.9 430.7 30.9 24.3
E Y 4.45 6.16 14.60 10.72 11.87 13.33
LR 8.7 6.3 2.7 3.6 3.3 2.9
T35 F A E 10.5% 18.4% 19.4% 0.7% 10.8% 12.2%
FALRIM: INGJHAE TR R
B & 10: BF|FNZZRKE (FEHEHENT)
2009E 2010E

AT P T2 AT P HE NG
PRk S N3 K & 15.3% 22.9% 7.6ppt 15.0% 15.0% 0.0ppt
BRI B E 3.9% 4.7% 0.7ppt 3.7% 4.6% 0.9ppt
BAR B A K 9.1% 15.0% 5.9ppt 10.4% 7.2% -3.2ppt
RIBYR e FrAE & K & 44.0% 91.5% 47.5ppt 22.7% 22.7% 0.0ppt
SRR S 4.4% 18.2% 13.8ppt 17.1% 19.1% 2.0ppt
F U BANA F kA MR R 14.1% 11.3% -2.7ppt 13.5% 13.5% 0.0ppt

HARI: T LN 3] B



v EPFL: 2000%F4 A 98

A& 11: BF|FNHE (FELHFLETTF )

2009E 2010E
AR T, 5257T) i AT e Uik AT HEE B E
LT O 163,056 177,486 8.8% 189,622 209,154 10.3%
[ESERIZ ST IN 147,488 159,027 7.8% 169,596 182,881 7.8%
AT L G A1 B BN 4,348 4,861 11.8% 8,785 9,284 5.7%
F 4 BN H N 1,556 1,517 -2.5% 2,072 1,960 -5.4%
FAHM A 16,510 17,240 4.4% 16,781 21,229 26.5%
I RMNAE T B I s 2,744 2,665 -2.9% 2,851 2,844 -0.3%
FF ok (154,499) (166,758) 7.9% (180,898) (195,575) 8.1%
BRA (16,263) (17,117) 5.3% (18,507) (18,505) 0.0%
AT & ik (35,236) (38,039) 8.0% (38,368) (40,622) 5.9%
RIBRAR LA &4 (66,576) (74,286) 11.6% (81,721) (91,170) 11.6%
R4 A| Xk (7,486) (7,417) -0.9% (8,764) (8,832) 0.8%
PRie b 454 % BAR A 3k (14,583) (15,747) 8.0% (16,771) (18,110) 8.0%
5B (14,924) (16,160) 8.3% (16,709) (18,092) 8.3%
A A58 8,557 10,728 25.4% 8,724 13,579 55.7%
V3 B TBra8) BT AT 694 A1 7,349 9,238 25.7% 7,482 11,714 56.6%
HAPRR: o £2N T R
A& 12: #E-FzHak (EFFEESTFENT )
AR T, 657T) 2005 2006 2007 2008 2009E 2010E
BRF AR ETEFUAN 59,021 69,696 81,675 98,010 118,182 132,821
AR (4,241) (4,271) (4,298) (5,813) (6,561) (7,545)
BRI BRAREE RN 54,780 65,425 77,377 92,197 111,621 125,276
K B F AL o3 AR (1,581) (2,299) (2,502) (1,979) (2,836) (3,029)
H O RIR 53,199 63,126 74,875 90,218 108,785 122,247
S BRAR AN 1,371 1,549 1,167 1,456 1,773 2,039
ARAT Ak S BN 25 192 5,314 7,020 8,073 9,284
Fopt o 18] Ak S Fe R AN 254 657 2,814 1,980 1,782 1,960
HEAME 9,338 12,198 16,453 18,629 21,051 25,040
LEABAFIHEAME/ (FK) 317 9,773 36,487 (85) 2,665 2,844
SR E IR, (RE) (505) 6,557 33,987 7,421 2,510 2,629
A TIMEIME, (RE) 822 3,216 2,500 (7,506) 155 215
H AP 491 703.00 1,201 1,934 2,321 2,553
BB 64,995 88,198 138,213 95,192 146,449 165,967
# IR RATRAL SR 3,830 5,480 9,372 9,294 12,706 13,447
B BAR P A 2 (50,375) (66,181) (92,392) (70,188) (106,043) (117,853)
A4 2 b (5,928) (8,078) (10,854) (14,660) (15,747) (18,110)
AT L A1) 8 3k ) (80) (1,565) (2,677) (3,212) (3,855)
oAt o 18] Ak S Fe 4 3 (18) (92) (502) (204) (265) (345)
TR HIEE 73 3) 118 (220) (660) (990)
SIS A (405) (466) (501) (465) (294) (432)
A BT A (7,347) (10,230) (19,885) (19,051) (20,749) (22,607)
% B4t (60,183) (79,650) (116,209) (98,171) (134,266) (150,744)
HAT ) E 4,812 8,548 22,004 (2,979) 12,183 15,222
% F) 78 4,226 7,838 18,688 268 10,721 13,396
R (AR T ) 0.58 1.07 2.54 0.04 1.46 1.82
%R E R E 13.7% 19.7% 23.8% 0.5% 12.2% 13.8%
LECES 84.6 45.6 18.0 1146.7 29.3 24.3
HIRAEF (AR T L) 4.49 6.31 15.22 11.29 12.39 13.76
T 10.8 7.7 3.0 3.7 35 3.2

Ve 3 SEPNCTE /- at NTR

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN
R ELFF AR E P IREI M A R RITHIES KT 3 5, AAREA XL FHIR M FEURMR FIRIT U SRS . AMETATHFEEREMBTEFESFRATTEEEMR. KRS
HIRREUR AR A RA, REPEIFAEATNBINARSLUEMEXER. S5, FI%. ZRRH518




wE P45 2009540 9H

B & 13: Troa\alf51h &

~4) RS Wt FRE (X) THEE (X B RRE (%)
£7U) 5?41
2009-04-08 07A 08E 09E 10E 07A 08E 09E 10E 07A 08E 09E 10E
LRGN IR 2N 5]
AIG 14,056 usb 1.05 0.4 (0.2) 4.4 3.4 0.0 0.1 0.1 0.1 6.3 (15.4) 2.0 4.6
Berkshire Hathaway 137,574 usb 89,000 10.4 17.7 16.8 14.8 1.1 1.0 0.9 0.9 11.5 n.a. n.a. n.a.
ING 13,479 EUR 4.95 1.1 (13.6) 6.3 3.2 0.3 0.3 0.4 0.3 24.5 2.8 7.3 12.0
Allianz 39,019 EUR 65.20 3.6 10.5 7.0 5.5 0.6 0.9 0.9 0.8 16.2 2.7 12.7 14.5
F#HE 3.9 3.6 8.6 6.7 0.5 0.6 0.6 0.5 146 2.8 7.3 10.3
b EAF 2 5]
Manulife Canada 21,019 CAD 16.16 5.8 25.8 8.2 5.8 1.0 1.0 0.9 0.8 16.4 4.0 10.7 14.3
MetLife 19,765 usb 24.16 4.3 6.5 7.1 5.6 0.5 0.5 0.6 0.6 12.5 8.3 8.4 10.4
Prudential Financial Inc 9,370 usb 22.10 2.9 6.6 4.2 3.6 0.4 0.5 0.5 0.5 16.0 7.0 12.0 13.6
Sun Life Financial Inc 10,734 CAD 23.75 6.1 19.7 8.6 7.0 0.9 0.8 0.8 0.7 141 3.4 9.8 10.9
F31E 4.8 14.6 7.0 55 0.7 0.7 0.7 0.7 148 5.7 10.2 12.3
DM FF 2N 3
AVIVA 8,695 GBp 223.00 4.5 3.3 4.0 3.5 0.5 0.5 0.6 0.6 10.6 8.8 16.3 18.2
Prudential 12,069 GBp 329.50 7.9 4.6 4.4 4.1 1.3 1.7 1.6 1.5 17.5 (4.9) 103 14.2
AXA 27,282 EUR 9.89 3.6 55 6.1 4.6 0.4 0.6 0.6 0.5 12.1 6.3 10.5 12.2
CNP Assurances 9,821 EUR 50.06 6.1 6.4 75 6.3 0.7 0.8 0.7 0.7 12.0 7.4 10.5 10.8
AEGON 6,317 EUR 3.03 2.1 (6.9) 13.9 5.0 0.2 0.5 0.5 0.5 13.1 2.7) 8.6 11.8
Generali 23,563 EUR 12.65 6.0 115 9.0 7.6 1.2 1.2 1.2 1.1 19.4 11.1 14.1 16.4
4,085 EUR 1.32 0.6 (1.5) 1.7 1.2 0.1 0.1 0.1 0.1 149 (15.7) 6.0 10.1
¥ 4.4 3.2 6.7 4.6 0.6 0.8 0.8 0.7 14.2 1.5 10.9 13.4
I F [N 5]
KEFAFHF (Fihmk) 2,542 SGD 8.15 7.0 16.0 12.2 9.3 1.2 1.3 1.2 1.1 17.6 n.a. n.a. n.a.
AXA Asia Pacific (AU) 4,987 AUD 3.77 10.2 (942.5) 139 8.8 1.7 2.1 2.1 2.0 16.8 (0.5) 13.0 14.4
AMP (AU) 7,344 AUD 5.20 9.8 18.1 14.9 13.4 5.0 4.7 4.9 43 454 25.5 31.0 32.0
SIBEAK 330 TWD 17.50 4.0 n.a. n.a. n.a. 0.7 na. n.a. na 169 na. n.a. n.a.
F#E 7.7 (302.8) 13.7 10.5 2.1 2.7 2.7 25 242 125 220 23.2
oA
¥ EAFHK* 94,506 HKD 26.60 18.2 30.4 23.1 22.6 3.4 3.6 3.3 3.0 22.4 11.0 14.8 14.0
o B A K ARL* 94,506 RMB 22.64 22.8 63.6 34.2 31.9 3.8 4.7 4.0 &5 19.6 6.6 12.7 11.6
& B P H&* 43,242 HKD 48.65 18.0 1,146.7 29.3 24.3 3.0 3.7 3.5 3.2 23.8 0.5 12.2 13.8
W -2 AR* 43,242 RMB 38.82 18.9 430.7 30.9 24.3 2.7 3.6 8.3 2.9 19.4 0.7 10.8 12.2
o4 E B> 2,414  HKD 13.16 12.0 (62.1) 256 202 33 40 35 34 314 (58 146 16.9
& @ KIR* 18,710 RMB 16.61 18.6 59.2 36.1 296 2.0 2.9 2.7 25 186 4.0 7.7 8.8
¥ 19.3 51.0 30.7 26.5 3.0 3.7 3.3 3.0 20.8 7.2 11.6 12.1
AR [2 5] Z38 [ B [ 271 ST FA5 1
o B A K AR+ 94,506 RMB 22.64 16.5 30.1 22.3 211 3.1 Bi5) 3.1 2.8 22.4 11.0 14.8 14.0
& E P ARK* 43,242 RMB 38.82 15.3 1,063.9 26.6 21.3 2.5 3.4 3.1 2.8 23.8 0.5 12.2 13.8

oy e e U D U U & s i ) D U R 2 B2 B
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