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Chinese are underprepared for retirement

Retirement preparation! as percentage of GDP, 2008

Percent
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1 Follow the fraditional definition of 3 pillar retirement preparation: total pension and annuity assets funded by g i, , and ir (excluding deposit); US data include

IR&; Uk 2007 data; Most developed countries have pay-as-you-go public pension schemes
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Overall protection level of Chinese public is very low

Total death, healthcare and injuries benefits paid over GDP, 2007
Percent

Insurers!

Govermnment?
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1 Total claims paid
2 Cash spending
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FERVFAER R EE, REAFKMZE. b TIRERBEBEN, RS,
MECLRSCA #A E g0 ABAED— TR i 22 . PR s g (L 55, (ETE O,
BT VLR AREOR . BATA, IR DR A e (K AR . N PRt KRG,
Wt AR, W2 IRE401K, Bl BB H DIORAE DRI LA FE AL 77 o

B30 FH 1999 SFPITHRMREE R SIEPEE K

 MPFy e 2l (fe, f2smD)  —a— Hd (4D

3,000 - 200%
168%

2,482

2,500 + 4 150%

2,000 |
100%
1,500 F
0 50%
1,000 + 593 °
421 %
500 r 457 . I %O/
0 | mmm . -50%
200103 200203 200303 200403 200503 200603 200703 200803 200812
BN www.mpfa.org.hk, FZF
BIR31 K 1981 4EHAT 401K R )5 F R A 7] E S HEH S RAUREE K
F4 5 e ek N Bz e HoAth Bit
HEEERT (BAED
1980 197,865 11,015 31,543 140,417 9,499 390,339
1990 348,774 33,448 282,129 515,794 16,822 1,196,967
2000 741,603 95,704 880,874 960,128 33,542 2,711,851
2007 1,148,256 166,148 1,615,276 843,146 17,819 3,790,645
BamkR
80-90 5.8% 11.7% 24.5% 13.9% 5.9% 11.9%
90-00 7.8% 11.1% 12.1% 6.4% 71% 8.5%
00-07 6.4% 8.2% 9.0% -1.8% -8.6% 4.9%
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kst 14/22


http://www.mpfa.org.hk/

FSir%

223 HREHE: Fahre. PEBFF

METE 20 20 70-80 FATMALIT B, ANl Beot A3 B 4 oy ELik 30% LA 1, A
RIS B e B A R . BB (OREIE) B OISR RIS B8 S B A B ™.
RARBUER IEA S, FEATORES A FIERIE AL, Weai. ALK Ies, A5
PR T A TS PE BB IARTITIR, A B THTHR S A w S Rk . BEH
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JRER A5 % MR EAF AR SO A B Bt #11 40% .

LREG AT TR %, — A P K i M ARAT

2008 £ 10 /1 [H55 Bedthil 1 ORI B8 gl LAy IR A Bt 5058 (1l

B R DRI 2% I DRI BE BB WK LT 2wl IR AH DR ik
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FERIRI: LU

ER34 FERRD ST ERRRE

BeFE M FERG W2

AT AR

fir | & BrRoesd s BORTESREOAN, AT LK1 30%
B A AR B R B ) 40%

THRGTE | EFRETH 15%, HBTE A6
Fembi ittt AR EFEREBTH 6% R EFORETEM A% IREG B BLA R B A B

B o AAH B 5%
el G BRI 10%, iR 10%;
AR ELEPIZEART 100% ), AN B £ 58
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RS, RERMAET. LICERDE, BEFEK
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31%
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25%

100%
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12% 23% 15% 3% 4% 5% 7%
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SO, AR DR TR 2 o T 10 PR G 4 2

. HHr I AR DR 55452 B AE A 5 DU R T B, fRIS  m] ST 2 TR S AR L B
W s ) B A FARIIR G5 AR AT PRI . AT ORI 2 \Tiﬂ’%ﬁﬁZIEﬂEﬁ)ﬂ’J%ﬁﬁﬁﬁﬂﬁ"Jﬁ =R

FarumAl, iR R 2 RSB AT . b RURAT

IOl R ORI . B

BNFE, PN BN BARAT B ITFAT ﬂ?ﬁﬁ&ﬁ'ﬁiﬁiﬁ)%%ﬁ{ﬁﬁﬁl?ij AN
Ny ZEZ AT B T BT, SEELOR S SEIE R AR T 55 (K A ko

BI&3T MRFEES

FITT PO 3
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Bl Sng: i H O RRNIF
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FSir%

TRBAT KPROE ARG
52 WRIE AR, FEE
o LA A RAT/RIFA

BI&38 ERKIREL

R 2005 2006 2007 2008 2009 £ k34
PREGARHL 2 ] 2.0% 1.9% 2.7% 2.8% 2.6%
(N SEZE RN 2.1% 2.2% 2.4% 2.5% 1.9%
TRES AL ACEE 25.6% 28.2% 31.9% 42.4% 40.8%
RS E Y B 43.2% 47.0% 45.4% 34.5% 42.2%
HoAth 218 27.0% 20.6% 17.7% 17.8% 12.6%
Bt 100.0% 100.0% 100.0% 100.0% 100.0%

W NGRS RS Y L
RN CIRC, Ll

&3 GBFREELN B %

Fy FRAH e SR BIEY HeAt
2005 58.48 37.54 3.98 0.01
2006 60.14 35.71 412 0.03
2007 61.83 34.41 3.76 0
2008 49.18 47.84 2.98 0
T H NSRS LS '
BRI T, FRif5F

=, MR

ARBEN G GHFENA. 090FELLANTG . KRR i S e B ) Ik, HoATS
FEAE R TR PR AT FE 5 I (G 15% UL L.

BRI AR R EELE. 0947, #Hub3FH ARG AK21.5)7 N, 15247
TN, HADLER1.86% . 75200844k 2 vk 45 517507 N, 5 AT (2300/7)
LN T7.6%0. LIS, $#213.3/2 N5, RIE A 8L 4 S B n A 1011 A,
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FACHE N 2 AT, K AT 12 it il i 2
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TCAR PRI BE DI, ORI BE B AR DR OTE N SR BL . #E094E11 H20H, s
PR R AU T6971470, Sl AAT MR EMTNA USSR, IR, [ & Z2im Al
HH4.2%, LI IIE TR 2 H 2.5% i tH170BP . RS XS DL~ KA
B30t 20104E R 2 Rl BBt et . [FIRE, JRATHE LA B MIPESL AT .

20104EBNAPIEV2.41%, HERF “HER” WH. A FFEMERFMBBET, Hir = KMRE A7
20104EBN APIEV 2415, M B Bl 45 e E 0 2345, b FHAKX R . FATIAA, 1E
K10 ENBEVE A HK-%12%-14%, K2:3%, LEMFLZE10%-11% P55, Bl
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5 RBE FLIX )l 28-334%, WAFHRTT W], YEFFATNE “HERET PP

R4 = ROERERE A
i H

I IR 2B v

IS A EIE &S a7

4k 10 4F NBEV CAGR 1 1%
TG A B
Bl RA ()

2009 FMEME OB

2010 FMEME OB
PRI

FSir%

TEA%E
10.0%
5.5%
12%

3%

28.7
30.6
35.2

R

VE: PR BT RS HL215PB, A ML LAPBAG{E

B4l = KARE B A E T

mH

AH] HE A&
BME (BT

TR S 171,862
ARSI 125,030
— BN E(NBEV) 17,185
W E(EV) 296,892
N 28,265
b0 3 4

TR S 24.7%
ARSI 22.3%
— BN E(NBEV) 23.4%
WEIME(EV) 23.7%
BERHWE Go

BRI B M 10.5
R — A 5B 0.61
JBcAfy 323
PIEV 3.1
IR B o i 45 TR B () 35.8

Vi ) FEAER SRR T
TR V225

2009
o E Pz

99,971
55,507
11,186
155,478
7,345

26.5%
26.6%
31.0%
26.5%

21.2
1.52
59.1

2.8
24.9

E AR

76,177
23,244
4,592
99,421
8,700

46.8%
28.4%
27.9%
42.1%

11.4
0.53
26.3

2.3
28.2

HEPZ

11.0%

5.5%

14%

3%

284

70.2

84.3

SRAUHEST
2010 4E
HEAE HEFZ
192,312 109,047
151,470 69,403
19,626 13,779
343,783 178,451
28,265 7,345
11.9% 9.1%
21.1% 25.0%
14.2% 23.2%
15.8% 14.8%
12.2 24.3
0.69 1.88
32.3 59.1
2.7 2.4
29.0 18.6

T EIR LR
11.0%
5.2%
12%
3%
24.6
27.8
32.9

HERE

HHEKRR

80,759
29,687
5,737
110,447
8,700

6.0%
27.7%
24.9%
11.1%

12.7
0.66
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BRI A, FELH. BEIAR! H 5L ELZ B LT LR NA)HERE

HEPZE (601318) .
RAF I

A G

52K 59.6 Ju - eSS - - 4 i 1 =
wre smiusmny PR BTSRRI, JCAR IO A T K

BHUE T IRATH TR o STy K T RESL T, Y22 3 6 IRy B i P e IR A -
O RSB RIREIRES . 09 4F 1-9 FBfR 2% [A L i K 33.5%. Tiiil
09 441 10 4= NBEV [A] LL 4K 31%71 23%.

@ MNEAVERORIG U 09 4F L AR AR LRER T &8 22%, AN ATk

86-755-22626592

shaozqg@pasc. com. cn

S TREAT VLA ST 12
86-755-22627185

tongcd@pasc. com. cn 73%. o . .
TENR, @ ALLJTREN T I, 09 4 EAAESLLR LR T L 38%, JTRER Y
o (Rl L 42%.

A S b e L N Rt 12 Sl ‘—‘—‘Ab%_}J:EI

AR 601318 @ BAMEFF=RE R TiTE 09 4E N JJHEK 20%, [F]I A3 = Refa b e Tt

2y ) P4 ik www. pingan. com.cn PR TIHMEFARE =L, 09 a7 3 FESLILRFA 290 1278, [H

BBA (210 73.45 Fhati K 38.5%, M@k s] 12. 3%, B IGHEERE&7R (g Eih

v (2 64. 85 11.6%) o

PITIE (12) 2340 . e . .

SR ) 31 BAT: EHERIT280/ 7. #1-094E3ZRAR, ik K156, 8%k HAZ X

@@fitﬁ;ﬁ*ﬁﬁ(% 9 0% R BUATE2, 0784470, ROSTFICHIKA2. 3%, fF BEEKIGHAE /NS

5 B GE) ol o EF AT

AHRBF R HAth: FIHEFFZHE 1074 1270 S5 HEER] . 28350 21T TR 100
(RAEH G, P EIELERIY, 468 (ZI0F 150 {2050 H Big iR 55225 T IPO JTim, #%1E 09 4F 3 &)
“HRFIMEDE” 08. 12. 24 K, HAEHS 5 FK /M IPO,

A » 23, 4l “mpIHERE”

o ! C RTRRURETWEL. (KRR R 5.5%, WBLE 11%, P4 s
o ' 28.4 1%, FER . BT WEFRML SR 2 1% PB, SEHRE 1A% PB A5ME, A+ 09
CHAEBAEY, ekl “mEIHETE” . _

09. 08, 17 R 10 NS E 5 7504 70 TR 84 Julf

REEEZE: 1EFPRRE, 20 KA TR, 38T M k.
EE BB LR 3R #ARE HHRNE K & EPS BVPS EVPS PE PB  P/EV ROE
31-Dec (B7) (BH) % (oB) (o) (o) (x) ) ) (%)
2006 78,845 7,342 — 1.19 7.31 10.58 49.9 8.1 5.6 16.22%
2007 100,945 15,086 105.5% 2.05 14.60 20.46 28.8 4.1 2.9 14.07%
2008 129,383 662 -95.6% 0.09 10.72 16.73 656.1 5.5 35 0.84%
2009E 175,355 9,543 1341.5% 1.30 13.11 21.17 455 45 2.8 9.91%
2010E 213,416 11,968 25.4% 1.63 14.31 24.30 36.3 4.1 2.4 11.39%
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AR B, RFAE HERIEE! LR EXZ BN TR
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FIE A (601628)
jj &= (%¥r)
2009-11-25

b2k

AR R AT M 2 B
075522626592
shaozq@pasc. com. cn

HSH REATIE BT
0755-22627185

tongcd@pasc. com. cn

SRR SRR R n

32t

ELXEmAFRRE, SHHERCERZ R K.

PRI ARAG VT ROV AE HE RS 62, 99 47 LUJE B R e ] A HE A4, 17 99 4
LRI IR e ) 26 R B T AN ME A G 0 2 W] BRI s R 3R AR 20, K I SR 32 26
TV HTAE IR ¥ 58 7 AR AL T H AT AH BR8] AT 09 4 R
A HIA RN R 7250 530 0 130.9% 1 133.1%., S5 EV AN 5T, {H
A5A7 B B h IR AL

FEHRE
ol NFF R CERIEE RS, it 00 4EF 10 4E NBEV A HIBK 23961 14%. 27 iF
AT 601628 g “H UMM TAHIK Y (007 R . AEAMKIRIE T, B 09 4
AFIMEE - ww. e—chinalife. con 3 P 10 4F L b ISR S /AN BT 20 L 600% L) L, BT A IR AT K
R LD 283 09 F AR K TR 2. 6 NBEVIAPE Jy 26 2% % F, #li 09
AR (LD 15 SRR 10 4F NBEV Yy 172 12 7GR 196 127G, #T4 0.61 JL/B AT 0.69 TL/kt
YA T (1450) 480 ]

S ) e o Yol B BRI (WA 5.5%, MiIL%E 10%, ks
ROE (%) 15. 3% FeHy 28.7 MR B T, ZAH] 09 4EFI 10 fEVPAL B 30.6 T/ A 35.2 T/
B BV GE) 10.5 iz

ARSI TR REHET: L RIEAETBUN: 2. RIS K TR0 3. IRl F k.

CIRRAS « RS » B E— P E A
ISR Y, HEFRF “HETE”, 09.04. 10
CFr i aE R R Th e Y, i dr “HEdE”,

09. 08. 26
EE B 27354 FFIE YOy EPS BVPS EVPS PE PB P/EV ROE
31-Dec (FH) (B7) % (o) (%) (7o) (x) (x) (x) (%)
2006 179,749 14,384 0.51 4.1 64 635 79 5.0 12.4%
2007 195,440 28,116 95.5% 0.99 6.0 89 326 54 3.6 16.4%
2008 294,939 10,068 -64.2% 0.36 4.8 85 907 638 3.8 7.5%
2009E 296,508 25,832 156.6% 0.91 6.0 105 353 54 3.1 15.3%
2010E 339,355 30,967 19.9% 1.10 6.8 122 295 47 27 16.1%
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WM HE B2 F 09 4EA1 10 4 PIEV 435 2.3 /581 2.1 %, fE=A 1

86-755-22626592
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EEHR: 09 fF_E2pAE, Prap R 2 h 4 L 29.5%, [AI b4 18.1 AN F 43 ki
frlk PRI @ i FORBEEERY . 09 4F LA, ALGERAN S AL LR 9 1 LL 93.2%,
GRINE 601601 [FIEEFEm 32.4 AN H M. @ WoN: 2R HRTE. 09 4F B, 4
NG CRIR www. cpic. com. cn W 2R HIE 34.6%, [AILLEEE 8.7 NEH 2 4.

B (L) 87 ‘ ] \
L o AW BRTRBPE . BRI 8. 25, JHRH A
. o TP, QLSS (3G AL
) oo EREE, LORA AR,

ROE 7. 2% PR ERBANEE. CRTIHECN 11.5%, BT E =,
R EV (C) 11.4 09 4F LPAF, ZRA A% Ny 101.5%, [FILL N 7.0 ANE 4 aie JLrpis
HRBT AR 30 63%, [FIELREE 6.4 > FT 2 i, ARl g5 R i AL 2L

COFAEms 1Y, 4ERF “HERE” 2009. 4. 13
COEL 36 B WL R, 6 5 - SR RSP
i), HYERE “HEFE” 20009. 8. 31

YRR CHEE VER. A RKINRTHREE 5.2%, WILEE 11%, Bk ok
246 IOMRBER, 7K 09 4EAT 10 4EA5{E 2054 20.5 ST/ Al 25.3
Jells PR 2 45 PB, AEMHE 1A% PB AlAE, AEFFENISS 09 41 10
TEAGE S A 7.3 JOlRH 7.6 JUl, Gl 530k 27.8 Jullie i 32.9
JCl .

KRB E: LAl 20 A TRAL; 3BT H k.

R B iR TR HFE yoy EPS BVPS EVPS PE PB P/EV ROE
31-Dec (B) (B) % (o) (o) (n) (x) (x) (x) (%)
2006 47,964 1,008 — 023 2.59 4.18 1122 101 6.3 9.0%
2007 65,536 6,893 583.8%  0.90 8.16 9.71 29.4 3.2 27 11.0%
2008 84,274 1,339 -80.6%  0.17 6.33 9.09 151.2 42 2.9 2.7%
2009E 85,758 5,489 309.9%  0.63 8.76 11.43 417 3.0 2.3 7.2%
2010E 104,734 6,553 19.4%  0.75 9.28 12.70 34.9 2.8 2.1 8.1%
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