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China Life Insurance 
Model adjustment  

■ We adjust our models to reflect 2023’s movements in the equity and bonds 
markets, as well as recent premium growth trends.    

■ Our FY23F EPS is cut by 27%, while our FY24F and FY25F EPS are cut by 
23% and 24% respectively.  

■ Our forecasts are based on the new accounting standards of IFRS 17 and 9. 
Our new weighted P/EV & P/BV GGM-based TP is cut to HK$12.40. 

 

Incorporating 2023’s investment markets and premium trends 
We adjust our models to reflect 2023’s movements in the equity and bonds markets, as 

well as recent premium growth trends. As a result, our FY23F EPS is cut by 27%, while 

our FY24F and FY25F EPS are cut by 23% and 24% respectively (Fig 1). These EPS 

forecasts are based on the new accounting standards of International Financial Reporting 

Standards (IFRS) 17 and 9. For 4Q23F, we expect a net loss of Rmb3.3bn versus 3Q23’s 

Rmb0.6bn. Our FY23F, FY24F and FY25F new business growth forecasts are 12.5%, 

10.1% and 11.2% respectively. 

Maintain Add rating; TP cut to HK$12.40  
Our weighted P/EV & P/BV GGM-based TP is cut to HK$12.40, from HK$15.60, in part 

due to lower FY23F – 25F EPS estimates and in part due to a higher cost of equity 

assumption to reflect a more uncertain macroeconomic outlook (Fig 2). We reiterate our 

Add rating on attractive P/EV valuations as it trades more than 1 s.d. below its post-2010 

P/EV mean, as well as our view of a strong 2024 jump-start sales campaign. Potential re-

rating catalysts: stronger NBV growth and better investment income should investment 

markets stabilise. Downside risks are falling agent numbers, lower bond yields, investment 

asset risk and greater regulatory risk. 
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   Hong Kong 

ADD (no change) 

Consensus ratings*: Buy 23 Hold 2 Sell 2 
  

Current price: HK$8.52 

Target price:   HK$12.40 

Previous target: HK$15.60 

Up/downside: 45.5% 

CGS-CIMB / Consensus: -20.7% 
  

Reuters: 2628.HK 

Bloomberg: 2628 HK 

Market cap: US$82,798m 

 HK$647,877m 

Average daily turnover: US$35.81m 

 HK$279.8m 

Current shares o/s: 28,265m 

Free float: 29.0% 
*Source: Bloomberg  
 

Key changes in this note 

 FY23F EPS cut by 26.9%.  

 FY24F EPS cut by 22.9%.  

 FY25F EPS cut by 23.6%. 
  

 

 
Source: Bloomberg 
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Financial Summary Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Gross Premium (Rmbm) 618,327 615,190 179,285 184,663 192,050

Investment And Other Income (Rmbm) 203,674 187,180 113,079 142,854 163,184

Net Premium (Rmbm) 618,327 615,190 179,285 184,663 192,050

Net Profit (Rmbm) 50,766 32,082 32,272 43,513 45,720

Normalised EPS (Rmb) 1.80 1.14 1.14 1.54 1.62

Normalised EPS Growth 1.4% (36.8%) 0.6% 34.8% 5.1%

FD Normalised P/E (x) 4.36 6.90 6.86 5.09 4.84

P/NB (x) (21.92) (28.03) (27.68) (27.87) (27.86)

DPS (Rmb) 0.65 0.49 0.49 0.49 0.52

Dividend Yield 8.30% 6.25% 6.27% 6.29% 6.61%

P/EV (x) 0.18 0.18 0.16 0.15 0.14

P/BV (x) 0.46 0.51 0.47 0.44 0.41

ROE 10.9% 7.0% 7.1% 8.9% 8.8%

% Change In Normalised EPS Estimates   (26.9%) (22.9%) (23.6%)

Normalised EPS/consensus EPS (x)   1.04 0.89 0.86
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Model adjustment  

Changes to our forecasts 

We cut our FY23F-25F EPS forecasts by 22.9-26.9% primarily due to weaker-

than-expected investment income (Fig 1). These EPS forecasts are based on the 

new accounting standards of International Financial Reporting Standards (IFRS) 

17 and 9. For 4Q23F, we expect a net loss of Rmb3.3bn versus 3Q23’s Rmb0.6bn. 

Our FY23F, FY24F and FY25F new business growth (NBV) forecasts are 12.5%, 

10.1% and 11.2% respectively. 
 

Figure 1: Key changes to estimates 

 
   SOURCES: CGS-CIMB RESEARCH ESTIMATES 

 

Valuation and risks 

We cut our target price to HK$12.40, from HK$15.60, due to lower FY23F-25F 

EPS as well as a higher cost of equity assumptions to reflect a more uncertain 

macroeconomic outlook.  

We value China Life using a weighted P/EV and P/BV Gordon Growth Model 

(GGM) methodology. We assume a beta of 1.45 (previously 1.25), which results 

in a cost of equity of 14.6% (previously 13%), and a terminal growth rate of 5% 

(unchanged). 

We assign a 67% weighting for the P/BV valuation and a 33% weighting for the 

P/EV valuation (unchanged). These reflect our assumption that investors have 

been losing faith in the embedded value valuation methodology over time and 

(Rmb m) Old New % change Old New % change Old New % change

Profit & loss

Total Revenue 776,701 298,165 -61.6% 910,765 333,492 -63.4% 993,480 361,387 -63.6%

Total benefits, claims and expenses -738,379 -278,663 -62.3% -856,913 -295,099 -65.6% -936,520 -321,041 -65.7%

Share of P/L from associates 499 7,930 1490.6% 523 8,326 1490.6% 550 8,742 1490.6%

Income tax 7,295 5,486 -24.8% 4,606 -2,336 -150.7% 5,023 -2,454 -148.9%

Minority interests (or non-controlling interests) -1,970 645 -132.8% -2,520 870 -134.5% -2,672 914 -134.2%

Net profit 44,145 32,272 -26.9% 56,461 43,513 -22.9% 59,860 45,720 -23.6%

EPS (Rmb) 1.56 1.14 -26.9% 2.00 1.54 -22.9% 2.12 1.62 -23.6%

DPS (Rmb) 0.49 0.46 -7.1% 0.53 0.54 0.8% 0.57 0.57 -0.1%

BVPS (Rmb) 16.50 16.77 1.6% 17.96 17.85 -0.6% 19.52 18.93 -3.0%

EVPS (Rmb) 44.31 47.51 7.2% 50.07 51.85 3.5% 56.83 56.72 -0.2%

Key balance sheet items

Total investment assets 5,849,688 5,494,400 -6.1% 6,746,892 6,043,840 -10.4% 7,771,358 6,648,224 -14.5%

Total assets 6,052,052 5,617,337 -7.2% 6,965,730 6,172,924 -11.4% 8,007,843 6,783,762 -15.3%

Total shareholders' equity excl. minorities 466,415 474,056 1.6% 507,766 504,661 -0.6% 551,606 535,151 -3.0%

Key EV and NBV metrics

NBV 40,519 40,522 0% 45,981 44,600 -3% 51,198 49,612 -3%

NBV growth 12.5% 12.5% 0.0% pts 13.5% 10.1% -3.4% pts 11.3% 11.2% -0.1% pts

Life embedded value 1,252,400 1,342,902 7% 1,415,295 1,465,447 4% 1,606,182 1,603,183 0%

Life ROEV 2.9% 10.3% 7.4% pts 14.1% 10.1% -4.0% pts 14.6% 10.4% -4.1% pts

ROE 9.8% 7.7% -2.1% pts 11.6% 8.9% -2.7% pts 11.3% 8.8% -2.5% pts

NBV margin 33% 34% 1.3% pts 33% 34% 0.9% pts 34% 35% 0.9% pts

First year premiums (APE weighted) 123,913 119,063 -4% 138,130 130,395 -6% 151,527 142,904 -6%

Other key metrics

Gross written premiums (GWP) 647,216 624,756 -3% 675,123 644,389 -5% 716,825 678,123 -5%

GWP growth 5% 2% -3.7% pts 4% 3% -1.2% pts 6% 5% -0.9% pts

FYP (APE) growth 18% 13% -4.6% pts 11% 10% -2.0% pts 10% 10% -0.1% pts

Net investment yield 3% 2% -0.3% pts 4% 3% -1.1% pts 4% 3% -1.0% pts

Effective tax rate -19% -20% -1.2% pts -8% 5% 13.5% pts -9% 5% 13.7% pts

Dividend payout ratio 31% 40% 8.5% pts 27% 35% 8.2% pts 27% 35% 8.2% pts

FY23F FY24F FY25F
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might be more comfortable with a book value valuation methodology, based on 

our discussions with investors over the past 18 years. 

We project a sustainable return on embedded value (ROEV) of 9.7% (previously 

9.9%) and a sustainable ROE of 8.5% (previously 10.1%) for China Life. 

Our FY24F (previously FY23F) embedded value per share (EVPS) forecast is 

Rmb51.82 (previously Rmb44.31), while our FY24F (previously FY23F) BVPS is 

Rmb17.85 (previously Rmb16.50). 

As a result, our target price is HK$12.40 (previously HK$15.60) once we convert 

it at an Rmb/HK$ exchange rate of 1.15 (unchanged), which implies a 46% 

potential upside to China Life’s share price as of 17 Jan 2024 (Fig 2). Therefore, 

we reiterate our Add rating, given our view of strong demand for savings insurance 

products over FY23F-25F. 
 

Figure 2: Changes to our key valuation assumptions for China Life 

 
   SOURCES: CGS-CIMB RESEARCH ESTIMATES 

DATA AS OF 17 JAN 2024 
 

We see potential re-rating catalysts from an acceleration in premium growth as 

well as any rebound in the A-share market, which can benefit investment income. 

Key downside risks are intensifying competition (especially within the savings 

insurance and critical illness insurance segments) and a prolonged period of 

falling bond yields, which could hurt the long-term profitability of the saving 

insurance products sold. 
 

Figure 3: Sector comparison (Share prices as of 17 Jan 2024) 

 
CPIC: China Pacific Insurance Company; NCI: New China Life Insurance; PICC P&C: PICC (The People’s Insurance Company of China) Property & Casualty); Pru: Prudential plc  

SOURCES: CGS-CIMB RESEARCH ESTIMATES, BLOOMBERG, COMPANY REPORTS 

Note that we use Bloomberg consensus data to compute valuation multiples for Manulife as we do not cover the stock 
 

 

New Old % change

Equity risk premiums (ERP) 8.0% 8.0% 0.0% pts

Risk free rate 3.0% 3.0% 0.0% pts

Beta 1.45 1.25 16%

Cost of equity (COE) 14.6% 13.0% 1.6% pts

Terminal growth rate 5.0% 5.0% 0.0% pts

Sustainable ROEV 9.7% 9.9% -0.2% pts

Target P/EV 0.5x 0.6x -19%

FY24F EVPS (Rmb) 51.81 44.31 17%

i.e.  FY24F EVPS (HK$) 59.58 50.96 17%

Rmb/HK$ exchange rate 1.15 1.15 0%

Hence target price (HK$) if 100% weighting to a P/EV GGM approach 29.17 30.93 -6%

Sustainable ROE 8.5% 10.1% -1.7% pts

Target P/BV 0.4x 0.6x -44%

FY24F BVPS (Rmb) 17.82 16.50 -7%

i.e.  FY24F BVPS (HK$) 20.49 18.98 8%

Hence target price (HK$) if 100% weighting to a P/BV GGM approach 7.39 12.15 -39%

Weighting applied to P/EV based approach 33% 33% 0.0% pts

Weighting applied to P/BV based approach 67% 67% 0.0% pts

Conglomerate discount 15% 15% 0.0% pts

Final target price (HK$) 12.40 15.60 -20.5%

Current share price (HK$) 8.52

Upside/ downside 46%

Ticker Rec Market 

Cap

Price Target 

Price

+/-

(US$bn) (Lcy) (Lcy) (%) FY23F FY24F FY23F FY24F FY23F FY24F FY23F FY24F FY23F FY24F FY23F FY24F FY23F FY24F

China Life 2628 HK Add 98.05 8.52 12.40 46% 0.17x 0.15x -27.5x -27.7x 0.5x 0.5x 10.3x 10.1x 7.7x 8.9x 7.0x 5.2x 6.1 6.1

Ping An 2318 HK Add 96.17 30.10 80.00 166% 0.33x 0.30x -32.4x -32.7x 0.5x 0.4x 14.1x 12.5x 17.1x 17.3x 3.1x 2.6x 9.5 10.6

CPIC 2601 HK Add 28.74 13.64 32.10 135% 0.22x 0.20x -42.1x -42.3x 0.5x 0.5x 12.0x 10.3x 11.6x 11.4x 4.1x 3.9x 9.2 10.7

NCI 1336 HK Hold 11.24 13.44 20.70 54% 0.14x 0.14x -82.1x -78.6x 0.4x 0.3x 8.9x 7.7x 12.0x 13.8x 3.1x 2.4x 11.1 14.0

PICC P&C 2328 HK Add 26.37 9.39 10.20 9% n.a. n.a. n.a. n.a. 0.9x 0.8x n.a. n.a. 13.3x 12.5x 6.7x 6.6x 6.0 6.1

AIA 1299 HK Add 97.97 59.60 91.00 53% 1.30x 1.21x 4.8x 2.8x 2.5x 2.3x 7.2x 12.7x 9.8x 19.9x 24.6x 11.8x 2.6 2.7

Pru 2378 HK Add 29.49 78.00 114.00 46% 0.61x 0.54x -6.0x -6.3x 1.5x 1.4x 10.5x 13.9x 7.8x 11.7x 20.1x 12.5x 1.4 1.3

Manulife 945 HK NR 35.13 163.50 n.a. n.a. n.a. n.a. n.a. n.a. 1.3x 1.1x n.a. n.a. 14.2x 14.6x 8.7x 8.1x 5.1 5.5

HK-listed weighted average 0.56x 0.51x -21.2x -21.8x 1.1x 1.0x 10.6x 11.7x 11.7x 14.8x 10.4x 6.2x 6.5 7.0

HK-listed weighted average ex AIA, Pru and Manulife 0.24x 0.22x -33.9x -34.0x 0.5x 0.5x 12.0x 11.0x 12.4x 12.8x 5.0x 4.1x 7.9 8.6

P/EV (x) VONB 

multiple (x)

P/BV (x) Group ROEV 

(%)

ROE (%) Dividend 

yield (%)

P/E (x)
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Figure 4: Key financial data (under the new accounting standards applied since the 

start of 2023) 

 
   SOURCES: CGS-CIMB RESEARCH ESTIMATES 

NOTE THAT CHINA LIFE HAS NOT DISCLOSED HISTORICAL NUMBERS UNDER THE NEW ACCOUNTING STANDARDS OF 
IFRS 17 AND IFRS 9 

 

 

 

(Rmb m) FY23F FY24F FY25F

Profit & Loss

Insurance revenue 179,285 184,663 192,050

Investment return 113,079 142,854 163,184

Total revenue 298,165 333,492 361,387

Insurance service expenses (129,085) (132,958) (138,276)

Net finance income expenses (124,387) (135,712) (155,025)

Total expenses (278,663) (295,099) (321,041)

Share of P/L from associates 7,930 8,326 8,742

Net profit/(loss) before tax 27,432 46,720 49,089

Income tax 5,486 (2,336) (2,454)

Net profit after tax 32,918 44,384 46,634

Minority interests 645 870 914

Net profit attributable to ordinary shareholders 32,272 43,513 45,720

EPS (Rmb) 1.14           1.54           1.62           

DPS (Rmb) 0.46           0.54           0.57           

BVPS (Rmb) 16.77         17.85         18.93         

EVPS (Rmb) 47.51         51.85         56.72         

Key balance sheet items

Total investment assets 5,494,400 6,043,840 6,648,224

Total assets 5,617,337 6,172,924 6,783,762

Total shareholders' equity excl. minorities 474,056 504,661 535,151

Key EV and NBV metrics

NBV 40,522 44,600 49,612

NBV growth 12.5% 10.1% 11.2%

Life embedded value 1,342,902 1,465,447 1,603,183

Life ROEV 10.3% 10.1% 10.4%

ROE 7.7% 8.9% 8.8%

NBV margin 34.0% 34.2% 34.7%

Other key metrics

Investment return yield 2.4% 2.6% 2.7%

The ratio of insurance service expenses to insurance revenue 11% 10% 10%

The ratio of insurance finance expenses to investment income 110% 95% 95%

Effective tax rate -20% 5% 5%

Dividend payout ratio 40% 35% 35%

Growth in insurance revenue n.a. 3% 4%

Growth in net profit attributable to ordinary shareholders n.a. 35% 5%
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ESG in a nutshell        

 

Refinitiv ESG Scores 

 

 

China Life was given a B- rating for its combined ESG score by Refinitiv in 2022. China Life has actively supported green 
finance, improved the green investment and management system, runs a low carbon operation and integrated energy 
conservation and emissions reduction into daily operation and business development. As of 31 Dec 2021, China Life’s 
accumulative green investment surpassed Rmb300bn and contributed to the national objective of peaking carbon dioxide 
emission by 2030 and realising carbon neutrality by 2060. To promote a digital workplace and paperless services, the 
application rate of online paperless insurance for individual long-term insurance was 99.9%, saving about 3,557 tons of 
paper. China Life is also committed to poverty alleviation, having established a comprehensive investment and financing 
mechanism, a financial and insurance product system for poverty alleviation, and a model of “poverty alleviation through 
insurance” in order to fight poverty and work on its rural revitalisation strategy. As of 31 Dec 2021, the company’s poverty 
prevention products covered 9.68m people, with insurance coverage of Rmb0.92tr. 

 

Keep your eye on Implications 

Climate change risk forms part of China Life’s overall 

insurance risk profile given climate change’s role in 

increasing the frequency and intensity of certain diseases 

and the health and mortality impact arising from natural 

disasters. 

There has not been much detail on how China Life manages 

the risks from climate change. However, we expect the 

company to disclose more information on this in the future, 

including about how it is going to price in the risks from 

climate change in the calculation of premium rates for its 

insurance products. 
  

ESG highlights Implications 

China Life’s B- ESG rating falls in the middle among ESG 

scores of its peers, driven by its incorporation of ESG into its 

strategy, investment decisions and operations. 

China Life has been increasingly committed to ESG issues 

over the past few years. While not priced into valuations at 

the current stage, we believe China Life’s ESG progress will 

support re-rating cycles. 
  

Trends Implications 

China Life’s ESG score decreased to B- in 2022 from B+ in 

2021. The Environmental pillar fell from B+ in 2020 to D+ in 

2022 and the Social pillar score decreased from A- in 2020, 

B+ in 2021 to C- in 2022. The Governance pillar score fell 

from A- in 2021 to B- in 2022. The company’s ESG 

Controversies score was B+ in 2022, up from B in 2021. 

We believe China Life’s trend could be stable over the next 

two years. The key driver would be the company’s climate 

change risk disclosure. 

 SOURCES: CGS-CIMB RESEARCH, REFINITIV 
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BY THE NUMBERS 
 
 

 

  

  

 

 

  

 

 

 
SOURCES: CGS-CIMB RESEARCH, COMPANY REPORTS  

 
  

-30.0%

-19.3%

-8.6%

2.1%

12.9%

23.6%

-28.0

-23.0

-18.0

-13.0

-8.0

-3.0

Jan-19A Jan-20A Jan-21AJan-22A Jan-23F Jan-24F

P/NB vs NB Growth

Rolling P/NB (x) (lhs)

Value Of New Life Business Growth (after-tax) (rhs)

0.6%

3.9%

7.3%

10.6%

13.9%

17.3%

20.6%

0.110

0.210

0.310

0.410

0.510

0.610

0.710

Jan-19A Jan-20A Jan-21A Jan-22A Jan-23F Jan-24F

12-mth Fwd FD Normalised P/E vs FD 
Normalised EPS Growth

Rolling P/EV (x) (lhs) Life Embedded Value Growth (rhs)

Profit & Loss 

(Rmbm) Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Revenue 611,251 607,825 179,285 184,663 192,050

Total Claims and Changes in Reserves (645,265) (652,663) (197,308) (204,350) (214,488)

Acq. Costs/Other Underwriting Exp.

Total Underwriting Result (173,670) (173,000) (99,378) (110,435) (128,991)

Investment Income on Tech Reserve 0 0 0 0 0

Insurance Profit / (Loss) (173,670) (173,000) (99,378) (110,435) (128,991)

Total Other Technical Income 213,682 196,563 118,880 148,829 169,337

Total Other Revenues 0 0 0 0 0

Total Operating Costs 0 0 0 0 0

Other Technical Income / (Loss)

Depreciation And Amortisation 0 0 0 0 0

Operating Profit 40,012 23,563 19,502 38,394 40,347

Pretax Income/(Loss) from Assoc. 10,328 484 7,930 8,326 8,742

Post-Tax Oper. Earnings - Life/Other Biz

Head Office Costs

Non-Operating Income/(Expense) 0 0 0 0 0

Net Interest Income 0 0 0 0 0

Investment Income on Shareholders Fund

Other Income

Exceptional Items

Pre-tax Profit 50,340 24,047 27,432 46,720 49,089

Taxation 1,917 9,467 5,486 (2,336) (2,454)

Consolidation Adjustments & Others

Exceptional Income - post-tax

Profit After Tax 52,257 33,514 32,918 44,384 46,634

Minority Interests (1,491) (1,432) (645) (870) (914)

Preferred Dividends

Special Dividends

FX Gain/(Loss) - post tax

Other Adjustments - post-tax

Net Profit 50,766 32,082 32,272 43,513 45,720

Operating Ratios

Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Premium Retention Ratio (life & Health) 100.0% 100.0% 100.0% 100.0% 100.0%

Benefits Ratio (life & Health) (101%) (104%) (103%) (103%) (103%)

Acquisition Expense Ratio (life & Health) 10.6% 8.9% 19.4% 21.0% 23.7%

Admin Expense Ratio (life & Health) 6.6% 6.5% 14.1% 15.3% 17.3%

Total Expense Ratio (life & Health) 22.6% 20.8% 45.4% 49.1% 55.5%

Policyholder Dividends Ratio (life & Health) 4.29% 3.36% 7.32% 7.93% 8.95%

Combined Underwriting Ratio (life & Health) (74.4%) (79.8%) (50.0%) (45.7%) (38.3%)

Underwriting Profit Margin (life & Health) (28.4%) (28.5%) (55.4%) (59.8%) (67.2%)

Operating Profit Margin (life & Health) 6.5% 3.9% 10.9% 20.8% 21.0%
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BY THE NUMBERS… cont’d 
 
 

 

 

  

 

 

  

 

 

 
SOURCES: CGS-CIMB RESEARCH, COMPANY REPORTS  

 
 

Balance Sheet 

(Rmbm) Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Fixed Assets 55,632 54,559 54,821 57,562 60,440

Intangible Assets 0 0 0 0 0

Other Long Term Assets 4,702,413 4,995,877 5,306,263 5,833,558 6,413,415

Total Non-current Assets 4,758,045 5,050,436 5,361,084 5,891,120 6,473,855

Total Cash And Equivalents 62,977 129,404 199,137 219,050 240,955

Trade Debtors 20,361 19,697 55,642 61,206 67,327

Other Current Assets 51,097 52,451 1,474 1,548 1,625

Total Current Assets 134,435 201,552 256,253 281,804 309,907

Creditors - Direct & Reinsurance Business

Provision For Claims Outstanding

Other Current Liabilities 299,928 213,359 156,991 174,381 193,527

Total Current Liabilities 299,928 213,359 156,991 174,381 193,527

Total Long-term Debt 19,222 12,774 12,774 12,774 12,774

Hybrid Debt - Debt Component

Other Liabilities 617,598 649,744 182,856 201,587 222,210

Total Non-current Liabilities 636,820 662,518 195,630 214,361 234,984

Total Technical & Other Provisions 3,468,598 3,930,990 4,781,708 5,271,536 5,810,811

Total Liabilities 4,405,346 4,806,867 5,134,328 5,660,279 6,239,321

Shareholders' Equity 479,061 436,169 474,056 503,693 535,488

Minority Interests 8,073 8,952 8,952 8,952 8,952

Total Equity 487,134 445,121 483,008 512,645 544,440

Life Embedded Value 1,203,008 1,230,519 1,342,902 1,464,479 1,603,480

Key Ratios

Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Net Premium Growth 1.0% (0.5%) (70.9%) 3.0% 4.0%

Operating Profit Growth (Life & Health) (14.5%) (41.1%) (17.2%) 96.9% 5.1%

Value Of New Life Business Growth (after-tax) (23.3%) (19.6%) 12.5% 10.1% 11.2%

Life Embedded Value Growth 12.2% 2.3% 9.1% 9.1% 9.5%

Pre-tax Margin 8.2% 4.0% 15.3% 25.3% 25.6%

Net Profit Margin 8.3% 5.3% 18.0% 23.6% 23.8%

Effective Tax Rate 0.00% 0.00% 0.00% 5.00% 5.00%

Net Dividend Payout Ratio 36.2% 43.2% 43.0% 32.0% 32.0%

Return On Average Assets 1.14% 0.66% 0.61% 0.75% 0.72%

Net Gearing (10.1%) (36.5%) (64.8%) (69.4%) (74.3%)

Financial Leverage 9.84 11.08 11.94 12.06 12.47

Equity / Assets 9.79% 8.30% 8.44% 8.16% 7.89%

Key Drivers

Dec-21A Dec-22A Dec-23F Dec-24F Dec-25F

Total GWP 0.0                (0.0)              0.0               0.0               0.1               

Total FYP (0.1)               0.1               0.1               0.1               0.1               

Total renewal business 0.1                (0.0)              (0.0)              0.0               0.0               

Total  short-term insurance business (0.0)               (0.0)              0.0               0.0               0.0               

Effective tax rate (0.0)               (0.4)              (0.2)              0.1               0.1               

Investment assets growth 0.2                0.1               0.1               0.1               0.1               

Dividend payout ratio 0.4                0.4               0.4               0.3               0.3               
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DISCLAIMER 
The content of this report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by and 
belongs to CGS-CIMB. Reports relating to a specific geographical area are produced and distributed by the corresponding CGS-CIMB entity as listed 
in the table below.  

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. 

By accepting this report, the recipient hereof represents and warrants that he is entitled to receive such report in accordance with the restrictions set 
forth below and agrees to be bound by the limitations contained herein (including the “Restrictions on Distributions” set out below). Any failure to 
comply with these limitations may constitute a violation of law. This publication is being supplied to you strictly on the basis that it will remain confidential. 
No part of this report may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any means; or (ii) redistributed or passed on, 
directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of CGS-CIMB. 

The information contained in this research report is prepared from data believed to be correct and reliable at the time of issue of this report. CGS-
CIMB may or may not issue regular reports on the subject matter of this report at any frequency and may cease to do so or change the periodicity of 
reports at any time. CGS-CIMB has no obligation to update this report in the event of a material change to the information contained in this report. 
CGS-CIMB does not accept any obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant, (ii) ensure that the 
content of this report constitutes all the information a prospective investor may require, (iii) ensure the adequacy, accuracy, completeness, reliability or 
fairness of any views, opinions and information, and accordingly, CGS-CIMB, its affiliates and related persons including CGS International Holdings 
Limited (“CGSIHL”) and its related corporations (and their respective directors, associates, connected persons and/or employees) shall not be liable 
in any manner whatsoever for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) 
of any reliance thereon or usage thereof. In particular, CGS-CIMB disclaims all responsibility and liability for the views and opinions set out in this 
report.  

Unless otherwise specified, this report is based upon sources which CGS-CIMB considers to be reasonable. Such sources will, unless otherwise 
specified, for market data, be market data and prices available from the main stock exchange or market where the relevant security is listed, or, where 
appropriate, any other market. Information on the accounts and business of company(ies) will generally be based on published statements of the 
company(ies), information disseminated by regulatory information services, other publicly available information and information resulting from our 
research. 

Whilst every effort is made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of 
opinion and other subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document 
in which they are contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a 
reliable indicator of future performance. The value of investments may go down as well as up and those investing may, depending on the investments 
in question, lose more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of CGS-CIMB or any of its affiliates 

(including CGSIHL and its related corporations) to any person to buy or sell any investments.  

CGS-CIMB, its affiliates and related corporations (including CGSIHL and its related corporations) and/or their respective directors, associates, 
connected parties and/or employees may own or have positions in securities of the company(ies) covered in this research report or any securities 
related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. Further, CGS-CIMB, its affiliates 
and their respective related corporations (including CGSIHL and its related corporations) do and seek to do business with the company(ies) covered 
in this research report and may from time to time act as market maker or have assumed an underwriting commitment in securities of such company(ies), 
may sell them to or buy them from customers on a principal basis and may also perform or seek to perform significant investment banking, advisory, 
underwriting or placement services for or relating to such company(ies) as well as solicit such investment, advisory or other services from any entity 
mentioned in this report. 

CGS-CIMB or its affiliates (including CGSIHL and its related corporations) may enter into an agreement with the company(ies) covered in this report 
relating to the production of research reports. CGS-CIMB may disclose the contents of this report to the company(ies) covered by it and may have 
amended the contents of this report following such disclosure. 

The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or her 
personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 
No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or view(s) 
in this report. The analyst(s) who prepared this research report is prohibited from receiving any compensation, incentive or bonus based on specific 
investment banking transactions or for providing a specific recommendation for, or view of, a particular company. Information barriers and other 
arrangements may be established where necessary to prevent conflicts of interests arising. However, the analyst(s) may receive compensation that is 
based on his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations and the research 
personnel involved in the preparation of this report may also participate in the solicitation of the businesses as described above. In reviewing this 
research report, an investor should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. 
Additional information is, subject to the duties of confidentiality, available on request. 

Reports relating to a specific geographical area are produced by the corresponding CGS-CIMB entity as listed in the table below. The term “CGS-
CIMB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, or, in 
every other case except as otherwise stated herein, CGS-CIMB Securities International Pte. Ltd. and its affiliates, subsidiaries and related corporations. 
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Country CGS-CIMB Entity Regulated by 

Hong Kong CGS-CIMB Securities (Hong Kong) Limited Securities and Futures Commission Hong Kong 

Indonesia PT CGS-CIMB Sekuritas Indonesia  Financial Services Authority of Indonesia 

Malaysia CGS-CIMB Securities Sdn. Bhd. Securities Commission Malaysia 

Singapore CGS-CIMB Securities (Singapore) Pte. Ltd.  Monetary Authority of Singapore 

South Korea CGS-CIMB Securities (Hong Kong) Limited, Korea Branch  Financial Services Commission and Financial Supervisory Service 

Thailand CGS-CIMB Securities (Thailand) Co. Ltd.  Securities and Exchange Commission Thailand 
  
 

Other Significant Financial Interests: 

(i)  As of January 17, 2024 CGS-CIMB has a proprietary position in the securities (which may include but not be limited to shares, warrants, call 
warrants and/or any other derivatives) in the following company or companies covered or recommended in this report:  

(a)  - 

(ii)  Analyst Disclosure: As of January 18, 2024, the analyst(s) who prepared this report, and the associate(s), has / have an interest in the securities 
(which may include but not be limited to shares, warrants, call warrants and/or any other derivatives) in the following company or companies covered 
or recommended in this report: 

(a)  - 
 

This report does not purport to contain all the information that a prospective investor may require. Neither CGS-CIMB nor any of its affiliates (including 
CGSIHL and its related corporations) make any guarantee, representation or warranty, express or implied, as to the adequacy, accuracy, completeness, 
reliability or fairness of any such information and opinion contained in this report. Neither CGS-CIMB nor any of its affiliates nor their related persons 
(including CGSIHL and its related corporations) shall be liable in any manner whatsoever for any consequences (including but not limited to any direct, 
indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

This report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst CGS-CIMB’s clients generally 
and does not have regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this 
report. The information and opinions in this report are not and should not be construed or considered as an offer, recommendation or solicitation to 
buy or sell the subject securities, related investments or other financial instruments or any derivative instrument, or any rights pertaining thereto. 

Investors are advised to make their own independent evaluation of the information contained in this research report, consider their own individual 
investment objectives, financial situation and particular needs and consult their own professional and financial advisers as to the legal, business, 
financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this research report. 

The securities of such company(ies) may not be eligible for sale in all jurisdictions or to all categories of investors. 
 

Restrictions on Distributions 

Australia: Despite anything in this report to the contrary, this research is provided in Australia by CGS-CIMB Securities (Singapore) Pte. Ltd. and 
CGS-CIMB Securities (Hong Kong) Limited. This research is only available in Australia to persons who are “wholesale clients” (within the meaning of 
the Corporations Act 2001 (Cth) and is supplied solely for the use of such wholesale clients and shall not be distributed or passed on to any other 
person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general nature only and has been 
prepared without taking into account the objectives, financial situation or needs of the individual recipient. CGS-CIMB Securities (Singapore) Pte. Ltd. 
and CGS-CIMB Securities (Hong Kong) Limited do not hold, and are not required to hold an Australian financial services license. CGS-CIMB Securities 
(Singapore) Pte. Ltd. and CGS-CIMB Securities (Hong Kong) Limited rely on “passporting” exemptions for entities appropriately licensed by the 
Monetary Authority of Singapore (under ASIC Class Order 03/1102) and the Securities and Futures Commission in Hong Kong (under ASIC Class 
Order 03/1103).  

Canada: This research report has not been prepared in accordance with the disclosure requirements of Dealer Member Rule 3400 – Research 
Restrictions and Disclosure Requirements of the Investment Industry Regulatory Organization of Canada. For any research report distributed by CIBC, 
further disclosures related to CIBC conflicts of interest can be found at https://researchcentral.cibcwm.com . 

China: For the purpose of this report, the People’s Republic of China (“PRC”) does not include the Hong Kong Special Administrative Region, the 
Macau Special Administrative Region or Taiwan. The distributor of this report has not been approved or licensed by the China Securities Regulatory 
Commission or any other relevant regulatory authority or governmental agency in the PRC. This report contains only marketing information. The 
distribution of this report is not an offer to buy or sell to any person within or outside PRC or a solicitation to any person within or outside of PRC to 
buy or sell any instruments described herein. This report is being issued outside the PRC to a limited number of institutional investors and may not be 
provided to any person other than the original recipient and may not be reproduced or used for any other purpose. 

France: Only qualified investors within the meaning of French law shall have access to this report. This report shall not be considered as an offer to 
subscribe to, or used in connection with, any offer for subscription or sale or marketing or direct or indirect distribution of financial instruments and it is 
not intended as a solicitation for the purchase of any financial instrument. 

Germany: This report is only directed at persons who are professional investors as defined in sec 31a(2) of the German Securities Trading Act 
(WpHG). This publication constitutes research of a non-binding nature on the market situation and the investment instruments cited here at the time 
of the publication of the information. 

The current prices/yields in this issue are based upon closing prices from Bloomberg as of the day preceding publication. Please note that neither the 
German Federal Financial Supervisory Agency (BaFin), nor any other supervisory authority exercises any control over the content of this report.  

Hong Kong: This report is issued and distributed in Hong Kong by CGS-CIMB Securities (Hong Kong) Limited (“CHK”) which is licensed in Hong Kong 
by the Securities and Futures Commission for Type 1 (dealing in securities) and Type 4 (advising on securities) activities. Any investors wishing to 
purchase or otherwise deal in the securities covered in this report should contact the Head of Sales at CGS-CIMB Securities (Hong Kong) Limited. 
The views and opinions in this research report are our own as of the date hereof and are subject to change. If the Financial Services and Markets Act 
of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, our obligations owed to such recipient therein are unaffected. 
CHK has no obligation to update its opinion or the information in this research report.  
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This publication is strictly confidential and is for private circulation only to clients of CHK. 

CHK does not make a market on other securities mentioned in the report. 

None of the analyst(s) or the associates serve as an officer of the listed corporation mentioned in this report. 

CIMB does not have an officer serving in any of the listed corporation mentioned in this report 

CIMB does not receive any compensation or other benefits from any of the listed corporation mentioned, relating to the production of research reports. 
 

Indonesia: This report is issued and distributed by PT CGS-CIMB Sekuritas Indonesia (“CGS-CIMB Indonesia”). The views and opinions in this 
research report are our own as of the date hereof and are subject to change. CGS-CIMB Indonesia has no obligation to update its opinion or the 
information in this research report. This report is for private circulation only to clients of CGS-CIMB Indonesia. Neither this report nor any copy hereof 
may be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with 
applicable Indonesian capital market laws and regulations. 

This research report is not an offer of securities in Indonesia. The securities referred to in this research report have not been registered with the 
Financial Services Authority (Otoritas Jasa Keuangan) pursuant to relevant capital market laws and regulations, and may not be offered or sold within 
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market law and regulations. 

Ireland: CGS-CIMB is not an investment firm authorised in the Republic of Ireland and no part of this document should be construed as CGS-CIMB 
acting as, or otherwise claiming or representing to be, an investment firm authorised in the Republic of Ireland. 

Malaysia: This report is distributed in Malaysia by CGS-CIMB Securities Sdn. Bhd. (“CGS-CIMB Malaysia”) solely for the benefit of and for the exclusive 
use of our clients. Recipients of this report are to contact CGS-CIMB Malaysia, at Level 29, Menara Aras Raya, No. 11, Jalan Raja Laut, 50350 Kuala 
Lumpur, Malaysia, in respect of any matters arising from or in connection with this report. CGS-CIMB Malaysia has no obligation to update, revise or 
reaffirm its opinion or the information in this research report after the date of this report.  

New Zealand: In New Zealand, this report is for distribution only to persons who are wholesale clients pursuant to section 5C of the Financial Advisers 
Act 2008. 

Singapore: This report is issued and distributed by CGS-CIMB Securities (Singapore) Pte Ltd (“CGS-CIMB Singapore”). CGS-CIMB Singapore is a 
capital markets services licensee under the Securities and Futures Act 2001. Accordingly, it is exempted from the requirement to hold a financial 
adviser’s licence under the Financial Advisers Act, 2001 (“FAA”) for advising on investment products, by issuing or promulgating research analyses or 
research reports, whether in electronic, print or other form. CGS-CIMB Singapore is subject to the applicable rules under the FAA unless it is able to 
avail itself to any prescribed exemptions. 

Recipients of this report are to contact CGS-CIMB Singapore, 10 Marina Boulevard, Marina Bay Financial Centre Tower 2, #09-01, Singapore 018983 
in respect of any matters arising from, or in connection with this report. CGS-CIMB Singapore has no obligation to update its opinion or the information 
in this research report. This publication is strictly confidential and is for private circulation only. If you have not been sent this report by CGS-CIMB 
Singapore directly, you may not rely, use or disclose to anyone else this report or its contents. 

If the recipient of this research report is not an accredited investor, expert investor or institutional investor, CGS-CIMB Singapore accepts legal 
responsibility for the contents of the report without any disclaimer limiting or otherwise curtailing such legal responsibility. If the recipient is an accredited 
investor, expert investor or institutional investor, the recipient is deemed to acknowledge that CGS-CIMB Singapore is exempt from certain 
requirements under the FAA and its attendant regulations, and as such, is exempt from complying with the following: 

(a)  Section 34 of the FAA (obligation to disclose product information); 

(b)  Section 36 (duty not to make recommendation with respect to any investment product without having a reasonable basis where you may be 
reasonably expected to rely on the recommendation) of the FAA; 

(c)  MAS Notice on Information to Clients and Product Information Disclosure [Notice No. FAA-N03]; 

(d)  MAS Notice on Recommendation on Investment Products [Notice No. FAA-N16]; 

(e)  Section 45 (obligation on disclosure of interest in specified products), and 

(f)  any other laws, regulations, notices, directive, guidelines, circulars and practice notes which are relates to the above, to the extent permitted by 
applicable laws, as may be amended from time to time, and any other laws, regulations, notices, directive, guidelines, circulars, and practice notes as 
we may notify you from time to time. In addition, the recipient who is an accredited investor, expert investor or institutional investor acknowledges that 
as CGS-CIMB Singapore is exempt from Section 36 of the FAA, the recipient will also not be able to file a civil claim against CGS-CIMB Singapore for 
any loss or damage arising from the recipient’s reliance on any recommendation made by CGS-CIMB Singapore which would otherwise be a right that 
is available to the recipient under Section 36 of the FAA. .  

CGS-CIMB Singapore, its affiliates and related corporations, their directors, associates, connected parties and/or employees may own or have 
positions in specified products of the company(ies) covered in this research report or any specified products related thereto and may from time to time 
add to or dispose of, or may be materially interested in, any such specified products. Further, CGS-CIMB Singapore, its affiliates and its related 
corporations do and seek to do business with the company(ies) covered in this research report and may from time to time act as market maker or have 
assumed an underwriting commitment in specified products of such company(ies), may sell them to or buy them from customers on a principal basis 
and may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such 
company(ies) as well as solicit such investment, advisory or other services from any entity mentioned in this report. 

CGS-CIMB Singapore does not make a market on the securities mentioned in the report. 
 

South Korea: This report is issued and distributed in South Korea by CGS-CIMB Securities (Hong Kong) Limited, Korea Branch (“CGS-CIMB Korea”) 
which is licensed as a cash equity broker, and regulated by the Financial Services Commission and Financial Supervisory Service of Korea. In South 
Korea, this report is for distribution only to professional investors under Article 9(5) of the Financial Investment Services and Capital Market Act of 
Korea (“FSCMA”). 

Spain: This document is a research report and it is addressed to institutional investors only. The research report is of a general nature and not 
personalised and does not constitute investment advice so, as the case may be, the recipient must seek proper advice before adopting any investment 
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decision. This document does not constitute a public offering of securities.  

CGS-CIMB is not registered with the Spanish Comision Nacional del Mercado de Valores to provide investment services. 

Sweden: This report contains only marketing information and has not been approved by the Swedish Financial Supervisory Authority. The distribution 
of this report is not an offer to sell to any person in Sweden or a solicitation to any person in Sweden to buy any instruments described herein and may 
not be forwarded to the public in Sweden. 

Switzerland: This report has not been prepared in accordance with the recognized self-regulatory minimal standards for research reports of banks 
issued by the Swiss Bankers’ Association (Directives on the Independence of Financial Research). 
Thailand: This report is issued and distributed by CGS-CIMB Securities (Thailand) Co. Ltd. (“CGS-CIMB Thailand”) based upon sources believed to be reliable (but 
their accuracy, completeness or correctness is not guaranteed). The statements or expressions of opinion herein were arrived at after due and careful consideration 
for use as information for investment. Such opinions are subject to change without notice and CGS-CIMB Thailand has no obligation to update its opinion or the 
information in this research report. 

Corporate Governance Report (CGR): (Thai CGR and Anti-Corruption of Thai Listed Companies - Click here)  
The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of 
the Securities and Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market 
for Alternative Investment disclosed to the public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It 
is not an evaluation of operation and is not based on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that 
date. CGS-CIMB Thailand does not confirm nor certify the accuracy of such survey result. 
 

Score Range: 90 - 100 80 – 89 70 - 79 Below 70 No Survey Result 

Description: Excellent Very Good Good N/A N/A    

United Arab Emirates: The distributor of this report has not been approved or licensed by the UAE Central Bank or any other relevant licensing 
authorities or governmental agencies in the United Arab Emirates. This report is strictly private and confidential and has not been reviewed by, 
deposited or registered with UAE Central Bank or any other licensing authority or governmental agencies in the United Arab Emirates. This report is 
being issued outside the United Arab Emirates to a limited number of institutional investors and must not be provided to any person other than the 
original recipient and may not be reproduced or used for any other purpose. Further, the information contained in this report is not intended to lead to 
the sale of investments under any subscription agreement or the conclusion of any other contract of whatsoever nature within the territory of the United 
Arab Emirates.  

United Kingdom and European Economic Area (EEA): In the United Kingdom and European Economic Area, this material is also being distributed 
by CGS-CIMB Securities (UK) Limited (“CGS-CIMB UK”). CGS-CIMB UK is authorized and regulated by the Financial Conduct Authority and its 
registered office is at 53 New Broad Street, London EC2M 1JJ. The material distributed by CGS-CIMB UK has been prepared in accordance with 
CGS-CIMB’s policies for managing conflicts of interest arising as a result of publication and distribution of this material. This material is for distribution 
only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional clients of CGS-
CIMB UK; (b) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (as amended, the “Order”), (c)  fall within Article 49(2)(a) to (d) (“high net worth companies, unincorporated 
associations etc”) of the Order; (d) are outside the United Kingdom subject to relevant regulation in each jurisdiction, material(all such persons together 
being referred to as “relevant persons”). This material is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this material relates is available only to relevant persons and will be engaged in 
only with relevant persons. 

This material is categorised as non-independent for the purposes of CGS-CIMB UK and therefore does not provide an impartial or objective assessment 
of the subject matter and does not constitute independent research. Consequently, this material has not been prepared in accordance with legal 
requirements designed to promote the independence of research and will not be subject to any prohibition on dealing ahead of the dissemination of 
research. Therefore, this material is considered a marketing communication.  

United States: This research report is distributed in the United States of America by CGS-CIMB Securities (USA) Inc, a U.S. registered broker-dealer 
and an affiliate of CGS-CIMB Securities Sdn. Bhd., CGS-CIMB Securities (Singapore) Pte Ltd, PT CGS-CIMB Sekuritas Indonesia, CGS-CIMB 
Securities (Thailand) Co. Ltd and CGS-CIMB Securities (Hong Kong) Limited and is distributed solely to persons who qualify as “U.S. Institutional 
Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934. This communication is only for Institutional Investors whose 
ordinary business activities involve investing in shares, bonds, and associated securities and/or derivative securities and who have professional 
experience in such investments. Any person who is not a U.S. Institutional Investor or Major Institutional Investor must not rely on this communication. 
The delivery of this research report to any person in the United States of America is not a recommendation to effect any transactions in the securities 
discussed herein, or an endorsement of any opinion expressed herein. CGS-CIMB Securities (USA) Inc, is a FINRA/SIPC member and takes 
responsibility for the content of this report. For further information or to place an order in any of the above-mentioned securities please contact a 
registered representative of CGS-CIMB Securities (USA) Inc. 

CGS-CIMB Securities (USA) Inc. does not make a market on other securities mentioned in the report. 

CGS-CIMB Securities (USA) Inc. has not managed or co-managed a public offering of any of the securities mentioned in the past 12 months. 

CGS-CIMB Securities (USA) Inc. has not received compensation for investment banking services from any of the company mentioned in the past 12 
months. 

CGS-CIMB Securities (USA) Inc. neither expects to receive nor intends to seek compensation for investment banking services from any of the company 
mentioned within the next 3 months. 

United States Third-Party Disclaimer: If this report is distributed in the United States of America by Raymond James & Associates, Inc (“RJA”), this 
report is third-party research prepared for and distributed in the United States of America by RJA pursuant to an arrangement between RJA and CGS-
CIMB Securities International Pte. Ltd. (“CGS-CIMB”). CGS-CIMB is not an affiliate of RJA. This report is distributed solely to persons who qualify as 
“U.S. Institutional Investors” or as “Major U.S. Institutional Investors” as defined in Rule 15a-6 under the Securities and Exchange Act of 1934, as 
amended. This communication is only for U.S. Institutional Investors or Major U.S. Institutional Investor whose ordinary business activities involve 

https://cgs-cimb.my.salesforce.com/sfc/p/0o000001R0lq/a/0o000001VQbD/pWEfTWEVLyr6lOuRp_QTby300FRhrpwPw3_B1UGB1zo
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investing in shares, bonds, and associated securities and/or derivative securities and who have professional experience in such investments. Any 
person who is not a U.S. Institutional Investor or Major U.S. Institutional Investor must not rely on this communication. The delivery of this report to 
any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 
expressed herein. If you are receiving this report in the U.S from RJA, a FINRA/SIPC member, it takes responsibility for the content of this report. For 
further information or to place an order in any of the above-mentioned securities please contact a registered representative of CGS-CIMB Securities 
(USA) Inc. or RJA.  https://raymondjames.com/InternationalEquityDisclosures  

Other jurisdictions: In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is only for distribution to professional, 
institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.  
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China Life Insurance (2628 HK) 

 

 
 

 

Recommendation Framework 

Stock Ratings Definition: 

 Add The stock’s total return is expected to exceed 10% over the next 12 months. 

 Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

 Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months.  
  

Sector Ratings Definition: 

 Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

 Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

 Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 
  

Country Ratings Definition: 

 Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

 Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

 Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
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Insert   Insert   

Rating Distribution (%) Inv estment Banking clients (%)

Add 67.5% 1.3%

Hold 22.5% 0.0%

Reduce 10.1% 0.2%

Distribution of stock ratings and inv estment banking clients for quarter ended on 31 December 2023

636 companies under cov erage for quarter ended on 31 December 2023
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Recommendations & Target Price

Add Hold Reduce Not Rated

https://raymondjames.com/InternationalEquityDisclosures
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