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1| AXA

(DRI

2019 4EDOBEFIMME (NBV) 13, 2018 42T 2.5% 8 (AR — Mo#ili &2 Rl — S U7l i<
— AT, 1%#0, LUFRER) LT, 25.42 g —nmkipo7,

FZK~— (NBV Margin?) (=320 MfE, B2 R BRBHEEEA 6 (PVNBP) ) 1%, 2018 4FiZkt
T 0.2%HRAB0.5%KRA MK TFLT, 8.7%E7e~7=,

FZK~— (NBV Margin) (= H22KME, B2 A0 E R IR R (APE) ) 1, 2018 4FIZEH~T
2.9%RA U (0.7%RA LB BEINL T, 42.2% 7077, PREEIZISIT DHITED BB E AR 7 A2k
0 2.2%RA L NMEINUTZA3, RO T & & HOHEINZ LD —5 STV T, 0.7%R A "o nE/e~7-,

F72. 2018 AT, FRMRBEIHAEME (PVNBP) 13, 2.4% (15%) #/1LC, 685.99 {g=—n
720 | BRI E R (APE) (3, 9.1% ) (1ZIFHIEV) LT, 60.29 B —nlieol,

7285 B IRR (WERIN S R) 13, 2.9% RAL N LT, 15.8%&7257-,

EBREEXOHZHNORS

(Bfi: 5A1-0)

o | onen | Tows | | % | gy
(MDe019% 2,542 3.7 42.2% 68,599 6,029 15.8%
Q00185 2607 3.9 39.3% 67019 6,631 18.7%
_ A25% AO2RAVH 29%RA b 244 A9.TY R

9 02 (1%) (AOSWEAVE) | (074KAUb) (15%) (0%) AR

(X)QD( )AL, ABL—MEREER—ELI-LEA— 2 (comparable basis) D E{E

(Q)HTERFUEH TR (APE) OS2 A 7 5, Hisk BN R

PRV ERE LR APE) DR 2 A 7 Bl HUsBINGERIL, LU R OXEOmEY Eia>TD,

B ZA T BIONERIL, 7/ —7 2R TIE, R 38% ., N 16%., —REIERTE 23%, L=k
U3 18% , Sa—F aT VT 7 RN 6% ThH-o7-,

ZINBDREGZA T HIORER LT, MBI R ESE 72> TERY , RN TIERRE, ER, —MREEITE ., =
=y R ORERREICZ FUEE RERAEFRITIROD, KETIEa =y N 702 —F 27 v 7 7R3
Lo, TV 7 TlEa=y N7 ORERIFEL | PREEDSH LT 2> TN D,

ZNESHIZFRERITRTADE, BRINLT U7 # E R CHIRDUT—HTIER< 2 E LD E O LRERT
L OB KBS > TG,

2019 FE DFH M E M EIRIEF (APE) D R 24 TR, #higi BINER (B J/5hm1—a)

it s :“

2 el "™ mEel *P @mERe| 777 [Fee

REE 2,265 38% 962 29% 90 11% 1,065 66%

E& 970 16% 703 21% 3 0% 250 15%

— RN E AT E 1,368 23% 1,027 31% 46 6% 285 18%

o Belyy] Y2 1,094 18% 610 18% 410 50% 16 1%

Sa—FaFINIFURE 333 6% 43 1% 267 33% - —

& &t 6,029 | 100% 3,344 | 100% 817 | 100% 1,614 100%

3 ZZTOAMINEMEIE, QLU FOMFELSHL TWoiZ& iz (LT, FR,
1 INEZOEEIRT DL DR~ — ) &5, 22Tt EhE T DIR~—T v SERRL W
2o

2| 4:} TR A BB | =ve mmsr—r 2020-05-19 | Copyright ©2020 NLI Research Institute Al rights reserved

RESEARCH



2019 FE DE BV EMEIRIE K (APE) DB G 24 TR . & E - Huis Bl N ER (RN )

(B BHa—N)

(BHEF ~— > (kF APE) DS ZA 7 BRI
B~ —2 0 (ki APE) OpshZA 7 BIRILE, LT ORIFR D@D L7255 TS,
BB RARBEHZ DU T, 2010 4ED 2019 A2 Tk, — M ENE DO LRFE - IR O R RR 3

31%705 54%~& 23%IRA L P RE EF- L2, —RENERTE OMEREEIT 25%735 23% ~ 2% ARA 2k

K TFL, 2=y N7 ORERREIE 31% 75 18% ~& 13% A ME L7z,

ZDEHREEE Y T M L T, BIFED IO 72ARAH] Tz W Th | BRIERUE ~D

B gH)
O

TS5V R - KAy - AL -
A e T mEe| 2 [ERs
&REE 458 22% 85 23% 304 81%
EE 597 29% 106 28% 0 0%
— RN ERTE 652 31% 137 37% 0 0%
a=vykyry 366 18% 30 8% 10 3%
Sa—FaTF7ILIFRE 5 0% 18 5% 6 2%
& &t 2077 | 100% 375 | 100% 375 | 100%
~LF— . ! . ARAL .
M- el Y7 R 1~ R
REE 44 44% 44 12% 28 27%
EE - - - - - -
— R ERTE 41 41% 179 49% 18 17%
a=vykyry 16 16% 144 39% 44 43%
Sa—FaTFILI7URE - - - - 13 3%
& & 101 100% 368 | 100% 103 [ 100%
2019 FE DE B EMERIRE (APE)DE R EA TR, £ E - R RNRTOT) (Bl /5ha1—0)
S T G 717 Mkl T
Rz 375 71% 394 81% 295 49%
EE 134 25% 41 8% 75 13%
— e ERTE 22 4% 38 8% 225 38%
a=vkYry - - 13 3% 3 1%
Sa—FaFILI7URE - - - - - -
& & 531 100% 486 | 100% 598 |  100%

AR I8

T CELORIE AL CETRE R LT, 2RO FHEK~— 0 (6 APE) 1Z 2010 4ED 22%735, 2018 4ED
42 2% ~EREL EHL TS,
$EET—20 (SEAPE) D EE S84 TRIHK R

2 ) _ﬂggﬂi = S 51_9:17
2 RiE- EE e aAz=yk)ry LT
20194 APERERE L 100% 54% 23% 18% 6%
SR~ — U (RAPE) 42.2% N.A. N.A. N.A. N.A.
20184 APERERK L 100% 52% 19% 21% 8%
M~ —2 RIAPE) 39.3% N.A. N.A. N.A. N.A.
20174 APERERLLE 100% 45% 20% 25% 10%
I~ — U (RIAPE) 43.1% N.A. N.A. N.A. N.A.
20164 APERSHLLE 100% 45% 22% 23% 10%
I~ —22 RHAPE) 39.7% 61% 18% 31% 12%
20154 APEAE L 100% 36% 13% 38% 13%
I~ —2 2 (RIAPE) 34% 52% 19% 31% 6%
20104 APEFERKLE 100% 31% 25% 31% 13%
SR~ — 2 (RAPE) 22% 47% -1% 23% 5%
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(DHFKI~— v (xf APE) KOV IRR (WA ) 0 B LRI
BrKI~—2 0 Gt APE) & OV IRR (WEBINAS ) OHUBIRBLI L, LA T OKIERDIEY TH L,
ZHUCEAUR, i ~— 0 GiE APE) 122V T BRINTIEANRA Y RAY | AL — AL A E K
UeL T2 QDD T T ARKIE DKYEIT T N — T RO KHEE R [a]>TCUND, TV T T H ARD KUE)N
ENWHDERSTND, 2018 FEEDELELTIX, HARDKIERIIIRERL DT T AZEN T, SHIZELIRSTH3,
77 ATIIRBEEE EORHED FHNZ LD T T AR IMESRN LD~ AT ADEE TSI, 7T

HIKBFN D~ A F ADF BT T, AKEDME R LI,
725, IRRIZHOWTIE, () AR HiREREE, 7 —FEROEBEEEDOY =T DR T, 77 ATOE
RO, (1) FHEOBFE B AROLRIERE BN ORGSR O, 18D~V AT AOREIZLY | (i) =
(ZAAAREANRA L DRI T D IRR DUGEIZ I > T— RSN b DD, fEREL T L —7 2K Tl
18.7%75 15.8% /K F LT,

N~ —2 (RAPE) R UIRR (N EBUR R R ) ) #hig; Bl 4K R

2% R KE TIF
NBViERLLL 100% 55% 6% 40%
20194F | 3~ —T 2 (RAPE) 42.2% N.A. 19.8% 63.1%
IRR 15.8% N.A. 14.4% 13.3%
NBVAE L 100% 47% 15% 36%
20184F | #EHI~Y—T 0 (RIAPE) 39.3% N.A. 23.0% 62.2%
IRR 18.7% N.A. 15.0% 16.9%
NBVAE Ak Lt 100% 44% 15% 38%
20174 | /T —0 (HAPE) 43.1% N.A. 28.0% 70.6%
IRR 16.3% N.A. 15.2% 15.1%
NBVAERLLL 100% 42% 14% 41%
20164 | $HEBH<T—T0 (RHAPE) 39.7% 26.9% 21.8% 65.3%
IRR 17.8% 14.9% 15.7% 18.6%
X IRR(REBINEE ) (3, £IRIRHIRIICH AR LA BRI RN ZHE RO (TR ESN - B RLZ LA DEE IR
FEHT—T2 (RAPE) RUIRR(NEBIRIE R ) O & - #igh Bl (BRM)
TR (N AAR N)LE¥— 153)7 ARSY
NBViERLLL 26% 8% 6% 2% 5% 2%
20195 | $HET—T> (HAPE) 31.5% 55.5% 46.7% 52.4% 33.2% 60.3%
IRR 17.8% 25.5%(752 A ASE DERIN)
NBViERLLL 25% 7% 7% 2% 4% 3%
20184F | FHEHI~Y—T 2 (RIAPE) 29.5% 53.0% 53.0% 66.5% 30.7% 79.5%
IRR 24.8% 2145752 A USN D ERM)
NBVAE L 23% 8% 6% 2% 4% 2%
20174 | $EH~<—T 0 (RAPE) 34.5% 58.2% 66.4% 75.4% 34.9% 84.3%
IRR 22.0% 20.0%(75> R LS D ER)
NBVAE Ak Lt 22% 6% 7% 1% 4% 2%
20164 | $HEFWH<Y—0 (RHAPE) 31.0% 43.0% 57.9% 57.9% 35.7% 75.0%
IRR 20.2% 20.4% 10.7% 14.0% 34.0% 31.9%

% IRR(MEBINES ) (F, £ RIEHMCH 1T HE LR RERIBA IR T DO ITRESN - ERLE LA SHEEIE
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FRH<—UY (MAPE) RUNRR(AERIR AR ) & [ - s AR (P2 7)

=P EHE |TUTERE

NBVERLLE 25% 8% 6%

20194 | #HEH<T—Y (RAPE) 120.3% 44.4% 27.5%
IRR N.A. N.A N.A.

NBVAERLLE 20% 8% 8%

20184F | #EHY~—T 0 (RIAPE) 97.8% 47.2% 37.9%
IRR N.A. N.A N.A.

NBViERLLL 18% 10% 10%

20174 | $HEH<T—T0 GRHAPE) 112.1% 63.8% 45.8%
IRR N.A. N.A. N.A.

NBVAERLLL 19% 15% 8%

20164 | 3~ —T 0 (RAPE) 98.2% 74.9% 28.6%
IRR 13.4% 23.0% 18.7%

X IRR(REBINE ) (3, £RIRAAREIH 1T HE ST REFI BN RIS R (T DO ITRE SN - EREF LG AHEIG

2 | Allianz

(DRI
2019 FFOFTERUIE (NBV) 1%, 2018 4EIZEET 3.8% L T, 21.67 [Ex—ntieo7-,
FH)~— (New Business Margin) (= HrE2 MM E,Hr 2 R/ E MM (PVNBP) ) 13,
2018 HIZHEART 0.3%RAVMETL T, 8.2%&72 57, ZHUTRE0 BEEKHED 3% %2 TD,
FE~— (New Business Margin) (= #5250, #rr A mmbt (APE) ) 1%, 2018 4F
[ZHART 2.2% KA METFLT, 22.7%E72 572,
F7-. FERBREHERAEE (PVNBP) | % 14.6 %ML T 670.46 (Fo—nl720 | FERKGERBE B
(APE) T 13.9%H/1L T, 95.62 f§2—nlipolz,

BRESZOFEZNORE (Bfr:5H1-A)
FINT-UY | FEAR-UY
By (PVNBP) (F{APE) PINEP WE
(D2019% 2,167 3.2% 2.7% 67,046 9,562
2018% 2,087 364 24,94 58,516 8,392
1@ 0/Q-1 384 AOSRAUL | ALDSRAUR 14,64 13.9%

(QHRKI~— > (if PVNBP) Dpg 52 A 7 BRI

HELRBREHRAEAE (PVNBP) K& OSrK~— 0 (F PVNBP) Op& i 2 A 7 BRI, R—2
D FRDIEY L7025 TND,

BB B TEAE (PVNBP) DRSS, PRAEAHTE &F487% 18.9% (2018 421% 18.0% ., LA TIH]
) . AR Y 45.5% (41.5%) . 2= 7 5320.2% (25.8%) | FRFE & FEREAY 15.4% (14.7%) |

T, EEAFEE I A~OV T MR TON TE TS, ZHUCED, (RFEFHTE AEE L 0) @i
ARG S OO IEREME S O =T 1E, 2015 4E0 64%70°5 2019 420D 81%(2 EH- L7z,

— T, 2019 DO FHFHI~— 0 (i PVNBP) 14, 2017 455 2018 4R 2T TR LI L2, 2018
FRIZEE AT, IR E o TR - IR 2 RSP A 7 TR LT,
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#E2H T —2 0 (RPVNBP) D & 24 TRK R

E N G D L O EES PR
20194F PVNBP#E L 100% 18.9% 45.5% 20.2% 15.4%
< —2 (RPVNBP) 3.2% 2.3% 3.2% 2.4% 5.4%
20184 PVNBP#&RLEE 100% 18.0% 41.5% 25.8% 14.7%
AT —20 (RPVNBP) 3.6% 2.7% 3.8% 2.5% 5.4%
20174 PVNBP#& R EE 100% 24% 36% 26% 14%
B~ —20 (XIPVNBP) 3.4% 2.6% 3.6% 2.4% 5.6%
20164F PVNBP#ERLLE 100% 28% 39% 18% 15%
AT —2 (RPVNBP) 2.7% 1.5% 2.9% 2.6% 4.7%
20154 PVNBP#&RLEE 100% 36% 30% 22% 13%
R~ —20 (XIPVNBP) 2.2% 0.9% 2.6% 2.1% 4.9%

B)HKI~— o (xF PVNBP) O HIUs ALk 1,
FEOME (NBV) « B35 R BB B E (PVNBP) K OSEERA A # S AR ok (APE) O HUs R N ER
13 LT DKFRDEY E72>TUND,

2019 MDNBV, PVNBP. APEQD i All A ER

(Bfu:-mhA1—0)

Ry | FqvEE | . o7

= | somr | zof AE K
NBV 2,167 872 88 338 290
PVNBP 67,046 24,691 3,181 12,115 5,056
APE 9,563 2,090 183 1,359 894

. _ A_y7

AR)F TSR e I ERRR FDith
NBV 201 105 78 50 69
PVNBP 8,389 7,426 1,769 923 830
APE 1,141 2,314 286 322 176

BRK )~ — D FEOHBERMRDUT, BLT DOMZE D) &8> TD,
B~ =L, 7T RETEK, 7TV A A AE T HIERL > T,

2018 FELDIRLTIL, 77 « RNAEELY BV P dh - T R/ OB THIN, 7T ATl L

TEFOIE FIZEIVE T, KETIE, VA B ~DT 7 o2 1) K FL,
< — U F D Hhig FIl kR
KAy (NI o TOT
2 | somr | Ener | FE kg | PV
NBV#E Rk EE 100% 40% N.A. 16% 13% 2%
20194 | #iE2H<—20 (XPVNBP) 3.2% 3.5% N.A. 2.8% 5.7% 5.7%
EEH T —2 (RHAPE) 22.7% 41.7% N.A. 24.9% 32.4% N.A.
NBViE Rk EE 100% 37% N.A. 18% 12% 12%
20184 | #FiE2H<T—T0 (XIPVNBP) 3.6% 4.1% 3.6% 3.5% 4.8% 5.4%
EEH T —2 (KHAPE) 24.9% 47.7% N.A. 31.7% 26.8% N.A.
NBV#E Rk EE 100% 34% 3% 17% 12% 3%
20174 | #1829 =)—20 (XIPVNBP) 3.4% 3.8% 3.5% 3.4% 4.5% 6.4%
I —20 (XTAPE) 23.2% 44.6% N.A. 30.7% 25.8% N.A.
NBViE Rk Eb 100% 37% 2% 19% 12% 4%
20164F | #1297 —20 (XIPVNBP) 2.7% 3.4% 2.1% 2.4% 4.7% 7.2%
I —20 (XTAPE) 18.9% 40.8% N.A. 21.5% 27.1% N.A.
NBViE Rk EE 100% 25% 2% 27% 16% -
20154F | #iE2H<—20 (XPVNBP) 2.1% 2.1% 2.2% 3.1% 3.2% -
I —20 (XTAPE) 18.0% 25.1% N.A. 28.1% 20.2% N.A.
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(57T TR ARAY | RRIJLHA &

NBVAERLLE 9% 5% 2% 2% 1%

20194 | < —20 (PVNBP) 2.4% 1.4% 3.5% 1.9% 1.5%
T — > (RAPE) 12.8% 4.5% N.A. N.A. N.A.

NBVAERLLE 10% 9% 2% 2% 1%

20184 | < —20 (PVNBP) 2.4% 2.3% 45% 2.3% 2.3%
<R —20 (HAPE) 17.4% 7.5% N.A. N.A. N.A.

NBVAERLLE 10% 8% 3% 2% 2%

20174 | 22— (PVNBP) 2.2% 1.9% 5.4% 2.3% 3.4%
T —20 (RAPE) 16.1% 6.5% N.A. N.A. N.A.

NBVAERLLE 9% 4% 4% 1% 1%

20164 | 22 <—20 (PVNBP) 1.9% 0.8% 4.3% 1.2% 0.8%
T —20 (RAPE) 13.2% 2.6% N.A. N.A. N.A.

NBVAERLLE 9% 3% 3% 1% 2%

20154 | < —20 (PVNBP) 1.2% 0.5% 2.4% 0.5% 1.7%
< —20 (RAPE) 9.0% 4.7% N.A. N.A. N.A.

(Z5) BEERIE ORI Z A7 BIPER
RO SA T HINERIT, LT ORE OB T, A N—ATIEG [ EHex | IRFE(TITE a0tk
FREEAN B IR BEL 72> TUND,

AR RBREEDELFRDERZATAAR H{f-BAa1—0)
{RELAT =&KX a=yk S

= wrkt | ITE-FF mpn| DEES (wre| YUV |#Ew RiF- B WAL

20194F 4708 | 100% 2,421 51% 883 19% 552 12% 851 18%

20184F 4152 | 100% 1,995 49% 823 19% 449 11% 885 21%

20174 4412 | 100% 2,375 54% 743 17% 367 8% 927 21%

20164F 4277 | 100% 2,365 55% 913 21% 351 8% 730 17%

3 | Generali

(D ZRDRIL

2019 FEOFEHMIAE (NBV) 1, 2018 F12 6T 5.3% (ML#E_R—ATIE, 2.2%. LU FIEER) B L,
1777 {Ex—nukipslz,

R ~— (New Business Margin) (= FrZMMME, Hr 320 R BB E (PVNBP) ) 1,
2018 4FIZHAT 0.46%R A1 (0.49%ARA MR LT, 8.89% L7072, 2L, FrisiimOFEREZ
(PRAEZ SHIZHIBOUTHIER) L, REEZKIOSIB2 5 EARET D720 OfREATENZ I 7212803030 5
T, SRR FICKVITE DR E 2B 2 T -2 Lt L5,

FiEK~— (New Business Margin) (=822 5MME B2 F gz 1Bk (APE) ) 13, 2.7% R A
YR (B.0%RAV ML FL T, 38.9%L72 572,

2018 4RI H AT, FrEFMRBREHRAEME (PVNBP) 1% 5.7% (10.1%) H4INL T 456.64 f8—nmd/20.
B BERRE (APE) 13 1.2% (5.4%) #91L T 45.69 (1 —ntiao7-,

728, HEK IRR (NERINZEER) 13, 3.3% A ME FLT 20.2%L72 72,
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ERREZZOHZNORE

(Bfr:BA1-A)

HRMN-UY | HERAN-DY IR

NBV PVNBP APE -

(xtPVNBP) (X1APE) (REpREER)
020194 1171 3.89% 38.9% 45,664 4569 20.2%
22018% 1877 435% 41.6% 43202 4513 23 6%
_ A53Y A4GWRAVL | ALTWRAUR 5.7 1.2% L5 /e

9 0/ (A2.2%) (A0AYWRAUE) | (A3OWRAUP) (10.1%) (5.4%) A

(AN NI, ABL—MEEEEE—EL1-HLEA—2 (comparable basis) DI 1E

QIO RGTHZ AT R, HUIER O A

Generali 1%, FRINIZEBWTEFNE T AMETe T, AZVTRRAYE HLIZ, SREEFIZROF & T Iomz
T EBRAEFEDIRE ALK R OY =AM @D TETND,

BKIDOFE A A TR, MBI ORERLELIZ DUV T, BLFDRIFE D@ &> T 5,

I N—T BIKTOFENEA T BIONFTIL, BFED 52% (2018 4Ei% 49%. LA FEEE) . (R 22%
(20%) . =N 273 26% (831%) &£720), 2018 AR THFE DY =AM EE ST,
#EZEIAPEQD thigh Bl #E R L & UMbzl B DPVNBPIC & A 8 S 24 TRt Ak Lt

21K 15)7 TR Ry hERL 53

APEASRILL 100% 45% 23% 14% 4% 13%

20194 | BREATRIO ik 52% 75% 41% 33% 21% 36%
WL 112 22% 3% 29% 36% 51% 45%
CERERIE=NDY 26% 22% 31% 30% 28% 19%

APERER Lt 100% 44% 22% 14% 4% 17%

20184 ERAL TR D E 49% 68% 40% 31% 23% 37%
1R e 20% 3% 29% 38% 47% 31%

(BE®) | 2-wkyys 31% 30% 32% 31% 30% 33%

APERE Rk L 100% 43% 20% 14% 4% 19%

20174 BRI g 45% 69% 40% 19% 23% 26Y%
(Eg%) e > 20% 2% 28% 38% 47% 29%
A=ykyy 35% 29% 31% 43% 30% 45%

APEASRILL 100% 44% 19% 15% 3% 20%

20164 BRI g 57% 82% 43% 30% 14% 57%
R REE 19% 2% 37% 33% 57% 30%

(BE®) | 2=whyys 24% 16% 20% 37% 29% 13%

APERER tE 100% 45% 18% 16% 3% 18%

20154 ERALTRD g 59% 80% 48% 39% 17% 58%
1B e 16% 2% 30% 29% 49% 27%

(BE®) | 2-whyys 25% 18% 21% 31% 34% 15%

(%) BRI TR DR L [EPYNBPIZ &5,

(B H K I~— 2 (f PVNBP) Opg s 2 A 7 BRI

B R BROEBLAEAT i (PVNBP) | #2401l (NBV) X R E D HFREL TO K ~— 0 (kf
PVNBP) O Z A 7 BIMRDU L, IRN— T DR D) Le>TD,

K ~— (xf PVNBP) (2T, PRED 8.19% L @<, 2=y 78 8.58% Tt AT
2.25%&L725 TN D, 2018 FEL D TIXZZHBAEDME M LT E/LD | R TORGIA T TR FL T D,

e/ ERHER | = AEBFHLKE—F 2020-05-19 | Copyright ©2020 NLI Research Institute Al rights reserved
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PVNBP. NBVE U$TE2#1<7— > (IPVYNBP) D & & 24 TR % (B 5@Fa1—A)
2K g REE az=yk)ry
PVNBP 45,664 23,901 9,965 11,797
120194 NBV 1,777 539 816 423
2T —T0 (PVNBP) 3.89% 2.25% 8.19% 3.58%
PVNBP 43,202 21,122 8,819 13,261
220184 NBV 1,877 606 735 536
22T —T (PVNBP) 4.35% 2.87% 8.34% 4.05%
©) PVNBP 10.1% 15.2% 17.3% -3.7%
2018 NBV -2.2% -8.2% 15.2% -19.0%
2019FE~DEAL | FHEFH<T—0 (KIPYNBP) | A0.49% KA | A0.56% RSk | A0.15% RSk | A0.68% Ak

X bl EEEAR—X (comparable basis) D {E

(DHFH~— L D HUIE BRI

BrRKI~— & IRR (W AR ) OHUBGRIMR DL, LT DR DY £7p> T D,

RER LIRS DD | FEERO TR~ — 2 U N EL T2 5 TVD, BIESHEEA XV T OKUER T L—T7 42
REVEN—FT, 77 AD~— 0 IRR (3O [E « Hsk (2 L TR K HEE 725 TN,
TR -V Z O FIKR

£ 137 IIVA R4y hREx E

PVNBP{ERILE 100% 43% 23% 21% 5% 9%

20195 MY —U U (XIAPE) 38.9% 44.6% 17.6% 40.6% 72.8% 43.9%
Y —UU(3PYNBP) 3.89% 471% 1.78% 2.73% 6.97% 6.65%

IRR 20.2% 26.5% 10.1% 46.6% 16.8% 16.4%

PVNBPHE R L 100% 43% 22% 19% 5% 12%

20185 Y —U U (XHAPE) 41.6% 49.4% 22 5% 37.3% 72.6% 41.2%
T —UU(3PYNBP) 4.35% 5.30% 2.29% 2.83% 7.03% 6.05%

IRR 23.6% 28.4% 12.8% 32.6% 20.3% 22.3%

PVNBPHE R L 100% 42% 20% 19% 2% 17%

20175 T —U U (XHAPE) 39.2% 45.1% 22.2% 38.6% 73.8% 36.6%
T —UU(3PVNBP) 401% 4.72% 2.26% 2.85% 7.36% 4.89%

IRR 19.4% 20.5% 10.5% 34.8% 22.7% 23.2%

PVNBPHE R L 100% 46% 7% 22% 4% 17%

20165 T —U U (XHAPE) 24.8% 27.2% 9.6% 38.8% 34.8% 23.9%
K< —Y U (3IPVNBP) 2.56% 2.93% 0.33% 2.89% 9.05% 291%

IRR 145% 18.1% 5.0% 30.1% 11.8% 16.6%

PVNBPHE R L 100% 54% 6% 17% 4% -

20155 Y —U U (XHAPE) 21.0% 25.4% 6.5% 23.1% 23.7% -
R~ —I U (XPYNBP) 2.3% 2.8% 0.8% 1.8% 4.3% -

IRR 12.1% 15.6% 4.9% 9.7% 8.0% -

() EOMREDREZ FIHL BEOHENEEFLTHATVIDOT, ARLERY, BHARA-AOHEIZEEHEZ TVS,

(B23) TR O REG THZ A 7 BINGR

TR DR A A T BINGRIT, IRS—T DORIE O T, A=A TS | &, i78 - a0
FREEAS B BILL L7 o TG, 2018 4R35 2019 4EICHNT Tl 2=y N7 ORERREEAME F LT, -
FECIRIEDRER LS BA-LTZ,

728 AR AT SO B D LR 2018 4ED 56.7%7>5 2019 4E121% 60.5%I2 EH-LThD,
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AR REEZ DT RZRIZH Gross direct premiums) DERAM/TRINR (B HH1—H)
e dzyhk

2 FE-&£4 fRiE .
it - AT
@ 20194 46,873 | 100% 26,671 57% 9897 21% 10,534 | 22%
@ 20184 44980 | 100% 25,260 54% 9187 | 19% 10,305 | 27%
@ @—@ 1,893 — 1411 0%p 710 | 0%p 229 | 0%p

4 | Aviva
(DRIRDIRDL

2019 EDOFEAMEE (NBV) 13, 2018 4EITEET 1.8%ENL T, 12.24 (EAR FEiaoT-, Zhid, T
L CEENCRBIT D SV IESEOBEIC LS,

W ~— (New Business Margin) (= FrZZKMME,Hr 20 MR E (PVNBP) ) 1,
2018 4E7°5 0.2% KA METFLT 2.7%E 72 -7,

BRI BIEAE (PVNBP) 13, 2018 4512k~ T 12.0%H8 1L T, 456.65 fEAR REleo7z,

A RRREXEOTELOKET (B HRRE)
L S
NBY (RPVNBP) PYNBP
120194 1,224 2.7% 45,665
220184 1,202 2.9% 40,763
1@ @/Q@-1 1.8% A02%RA Uk 12.0%

(QHF K~ — > (f PUNBP) Opg 52 A 7 BINER (FE[E)

FEENZ I 1T DA AR EOFANE (NBV) | HiZZRRBEHEE T E (PVNBP) & OSHiZRK~—
2 (kF PVNBP) OpisZ A7 HINERIZ, LA T DORFEDIEY L7 TD,

2018 X, PREELISNOPE SRS A 7 DFFZFAMEAEEINL | FRZFEE =7 AT V) — 2D FrHm )
45%E RELIEINL T, FORER HE 48% ITHINL 7=,

FTo K~ — 2 (kf PVNBP) 13454 =7 A 7 (V) — 2D K~ — 0 (xF PVNBP) 2% 4.1%7)>
5 4.6%\Z LA LIZZ LD, 2IFTH 2.0%05 0.1% B A EALT, 2.1%E7 57, PRECER ST
T SRR AN BT~ — ) (%) PVNBP) Z#ERf L T D,

HELEHREEEDOHFEZHT—U(RPVNBP) ZED B RE2A TRIKR (BGr:- BAKRUER)
21k EUBT ifjulf; BE | ERTOM

NBV 592 141 284 126 41

20194 PVNBP 27,570 18,884 6,182 1,875 629
BT — 2 (XPVNBP) 2.1% 0.7% 4.6% 6.7% 6.5%

NBV 481 111 196 140 34

20184F PVNBP 23,946 16,829 4,784 1,799 534
HEHI— 2 (XPVNBP) 2.0% 0.7% 4.1% 7.8% 6.4%

NBV 527 153 157 183 34

20174 PVNBP 23,764 16,813 4287 1,964 700
AT — 2 (XPVNBP) 2.2% 0.9% 3.7% 9.3% 4.9%

X FE&(Tannuities
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(3K~ — (6f PVNBP) D IR
FKIIE (NBV) K& OSHEA R BB AR (PVNBP) O MR INERIL, LU T ORIFRDIE) L7225 T

WA,

20194 ONBV R UPVNBP ) g, All K R (B J5AKRUE)
- Ejzd‘l\l :s‘
7Y EE (EE LA 7T Z0ith

NBV 1,224 592 414 206 12
PVNBP 45665 27570 13,772 3,057 1,266
TIVR | R=FUK | A45Y7 | TAILTUR | FOfERM
NBV 168 64 147 8 27
PVNBP 5,702 624 5537 1,589 320

B~ —0 (f PVNBP) OHUSHIMRDILL, LLFORFE D@D L7225 TD,
HIBR TR, 72T R =T FEOFE TOFRK~— > (kF PVNBP) 23 &<782> TV %, — 5T,
SE[EDORIET, B CEELLSL) &L THIRV,
RN —T L DI AIR R

21k 2 R Z;{ﬁ
o . viva
(RESH) Investors
20194 NBVi#EH Lt 100% 48% 34Y% 18%
5T — 2 (RPVYNBP) 2.7% 2.1% 3.0% 4.8%
20184 NBVAE AL 100% 40% 43% 17%
< — 2 (RPYNBP) 2.9% 2.0% 4.1% 5.5%
20174 NBV#EH Lt 100% 45Y% 40% 15%
< — 2 (RPYNBP) 3.0% 2.2% 4.4% 4.2%
20164 NBVAE R L 100% 43% 43% 11%
< — 2 (PVNBP) 2.8% 2.4% 3.7% N.A.
X BT —UE PYNBPET MR IE R IR TEMIE) (39 2 22 HHE{EMCVNB(market consistent value of new business)® Lt
T = DR (CEE LAY 1D E R R
ISR | R—ZUFK A43)7 |FAILTUR| ARAY
201948 NBVi& R EE 14% 5% 12% 1% —
BT —  (XIPVNBP) 2.9% 10.3% 2.7% 0.5% -
20184 NBVAE R H 17% 5% 18% 1% 0%
< —2  (IPVNBP) 4.8% 11.9% 3.5% 0.9% N.A.
20174 NBVi&E R EE 18% 5% 14% 1% 3%
BT — 2 (XPVYNBP) 5.3% 12.1% 3.6% 1.1% 3.8%
20164 NBViERLEE 23% 5% 8% 1% 3%
SR N— (K A% .0 O AN 0%
2 2 (xPVNBP) 4.1% 12.8% 2.3% 1.7% 3.6%

¥ T —I1E PYNBPHTEZHIRIRM IR E) (26 I B B2 KM EMCVNB(market consistent value of new business)(D L3
(BB BEHEFNIROREGMZAT BINGR
BEE AR FE DO E EFRE O A T HINRIE, IRS— U DR OO L7225 TS,
FAMEEFIAE, 2019 AFITRWIIFELAFES - =/ AT V) — A ZHER LAY, FREEDS 25% D~ A
TR ST,
F72, 2019 DT N —T RIROEHERMGRDIS | -l =TI AT AV —AD 47%% 5D TND,

11 |
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ZEARREZENOEXHBOELAAR (Eifii: BHRUF)

. i i IS
st | soms 220 mm | up- | ER | 2B
T4'))—A

@ 20194 1,855 211 866 166 274 35 303

@ 20184 1,896 187 177 221 316 38 347
OEmE(Q/D-1) A2 13% 11% A25% A13% AS% A1
X TUAY—11E, BEL24PBondsFDHIL HEBHISRFSN TOEVER, [201I1<1F, ERRUIIRPETLVOLEREOEZERET,
5 | Aegon
(DRI

2019 FEOFEFOMME (MCVNB: Market consistent value of new business) |%, 2018 4T~ T
13.9% /0 LT, 4.65 [§r—ntieors,

FE~— (New Business Margin) (= #5250, #rr P mit (APE) ) 1%, 2018 4F
IZHAT 9.0% R A FEREIRTL T, 13.6%E78o72,

FEEKRBEIBRIEME (PVNBV) £, 2018 4EIZk~T 42.8%L KIFIZHENNL T 477.20 @R Reiao
7=, KA BELBE(APE) b, 2018 4EI2H_ T 42.4% S KIFIHEINL C 834.10 (1 —nliaolz,

A nRREEOHEN QKR (Bfi: 5H1—0)
ES SRS FENT—IY
NBY (xtPVNBP) (RAPE) PYNEP APE
120194 465 1.0% 13.6% 47,720 3410
20184 540 1.6% 22.6% 33,424 2,394
@ D/Q-1 A139% AQBURAUE AJO%RAUE 42.8% 42 4%

(%) BIEILFRFEE (Deposit)ERRLM=ARBRH (Premium) BRITH T HHE. 1L, HRMMEND ( ) RYEREXESHORHEHAIE

(2FFIMME (NBV) S OS2 RGO (APE) O USRI

BrEKAE (NBV) | BB LR OE (APE) O #UBIR DL, LA R ORIER D Lle> T,

BRI (NBV) Tl KM ek HEEK) 23 5 FI#EE (5D TODA, Fi R AR (APE) © 7
FEBITEIN TH D,

BRA RGO (APE) 28 REHMNUT23, BRUIEE (NBV) [ 3R DR CRIA T~ A Atk
LTz,

NBVE UYAPEQD s BIl4K 7 (B H5A1—A)
21K ER R TOT - HRNS
NBV 465 190 244 30
ANEGE APE 3,410 2532 739 139
NBV 540 130 366 43
ANEE APE 2,394 1,624 639 131
20174 NBV 409 62 293 54
APE 2,396 1,320 912 164

Aegon |T, F2% 3> (DManage for Value CKINDES T 47 | AT Z OAMIRR, FE OB FH
%) . @Drive for Growth CKINDAEARIR - 5 - 155 | BRFE, KEDOT VXVEIE, HHERK, 7
T D EMREBE S HEE) | @Scale-up for the Future CRINDI2—F 27 V77 R HEK AA LR

12 | 4:} VA EBRMER | =ve mmsmk—t 2020-05-19 | Copyright ©2020 NLI Research Institute Al rights reserved

RESEARCH



VRNV IZAPRLCL L TS,

[(MManage for Value | Tl ZhE#M:EEARTERIZE S EZE O TERY, [@Drive for Growth | Tl it
T LR —ADYERE HEE T EL ., [Q)Scale-up for the Future | TiX., FEEDT-ODENT (7T
27 LT, 3 BUES VAR — 7 A VA DS ITHRE T 5L T b, S %O TEHIZ DWW T, OITH#EL <
WS, @QE@DPERL QUK ZEEBEL TN,

2019 4F1%. [MManage for Value | TiL, EFHLRREEKIDKTNN Aegon Netherlands OFC Y X FARE
JIDBIEIZEBRL 7=, [@Drive for Growth | Ti, #2[E72% Cofunds #MAIZEVEIRIAZEDTLL, Aegon
Asset Management Z kA MR L Tl ICEF L7z, [@Scale-up for the Future] Ti. 58 L&
DOEWHEORBREFFEN e a~v—A X~ — o7 EIE AL,

B HrHKI~—7 (xf PVNBP) O Hs IR

BrK~— 0 of PVNBP) OHUBZIRBL L, LT ORIFRDIEY Ep>TND,

K~ —0 (% PUNBP) 12UV TIE, 2018 ARIZEEA~T, BRMIE 8.4% 12 EF-L7ams, kM ET o7 -
B L,
MY —D F D Hhig BRI

I 2L I 7:)7.
21K ER K o F iR

NBVH#E R LE 100% 41% 52% 6%

20194 < — (HAPE) 13.6% - - -
BT —I U (PVNBP) 1.6% 3.4% 0.8% 2.9%
NBVH#E Rk LE 100% 24% 68% 8%

20184 < — 2 (HAPE) 22.6% — - -
T — 2 (XPVNBP) 1.0% 1.2% 1.7% 3.9%
NBV#E L 100% 15% 72% 13%

20174 I — 2 (RAPE) 17.1% — - -
< —I U (PVNBP) 0.6% 1.1% 3.5%

X FRHT—IUE. APE(E?@E@@#—DZ’LUPVNBP(%ﬁj@‘f’]ﬁ'tﬂﬁHﬁTﬁﬁﬂE) (259 B 29 {MEMCVNB(market
consistent value of new business) D LLE& (F=1=L ., TEFEERHZIRLV=R—X)

6 | Zurich

(DRI

2019 FEOFHFHMIE (NBV) 1. 2018 FIZ LT 0.5%I800 (B BN K O [E ORI - 45

EDTHIOFEEZAT T MR — G — A2 TIL 4% ) LT, 9.76 BN L &ie o7z,

FF~— 2 (New Business Margin) (=Fr2250MifE,~ Fr2A0 RBUEHLEAME) 13, 2018 FR 1Tk~
T 0.1%HRA L MENLT, 3.0%L7e>7-,

FiK~— (New Business Margin) (= HrE20UMME, B OF R AR RE 13, 2018 F-I2 b~ T
1.7%7R A MEIL T, 25.8%&72>72,

B BRI BRI fE (PVNBP) 1%, 4.4% ) (BLHE 5~ —ATiX 0.9%¥00, L FEER) LT,
364.43 fER /L E720 | BIESEERELBE (APE) 13, 2018 4EI2H~T 6.6% (1.1%) Js/ b L, 43.31 fiER
Nl oTe,
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4 RRESZOHZNORR

(Bfi-JARL)

HEHY—DY HEAT—IY
NBY (x{PVNBP) (XTAPE) PVNBP APE
120194 976 3.0% 25.8% 36,443 4331
220184 981 2.9% 24.1% 38,124 4,639
_ A05% e e e s A4y A66Y%
@ D/@—1 () 0.1% Ak 1.7% R4V (0.9%) (A11%)

FORN( )AL, FHEMMEONTIE, BEEA-RATERPTHNDEER, PYNBPEAPEIZDWTIE, RiEEA—RADH{E

QBRI ~— T L FHDORGE S A 7RI
BIRKI~ — D EDORE I AT HIRDUL, LT ORRDED L2 TND,
PSRBT, PR, BEES 2=y N 72 AR BE AR S OREERE2Y 85% (DD

15% 3T - 4F4) L7p oz,
BB ORE R Tl (RIS 82% & EBIFIICEL > TS, 7235, I - EA OPERFMEMEIL 4

i T AT AL > TN,

FEEIDAPE, NBVR UFH Y —  (RHAPE) DB G 24 TAK R (B JAFL)
21k REE TtEESE |2=vhIY| FE-ES

APE 4,331 1,622 778 1,285 646

20194 NBV 976 803 67 154 (49)

NBVHE ik b 100% 82% 7% 16% 5%

e~ — 2 (RHAPE) 25.8% N.A. N.A. N.A. N.A.

APE 4,639 1,996 726 1,277 640

20184 NBV_ 981 737 82 164 (1)

NBVHERLE 100% 75% 8% 17% 0%

EH<— 2 (RHAPE) 24.1% N.A. N.A. N.A. N.A.

APE 4,868 1,698 1,399 1,252 519

20175 NBV 999 736 108 167 (12)

NBV#E R LE 100% 74% 11% 17% -1%

< — 2 (RHAPE) 23.3% 54.3% 7.8% 14.6% -3.0%

APE 4,686 1,645 1,186 1,024 831

20164 NBV 782 615 124 97 (54)

NBVHERLE 100% 79% 16% 12% 7%

< — 2 (FAPE) 19.4% 45.9% 10.5% 10.5% -9.4%

(3)BrERH ~ — D HiLE BRI
FAMAE (NBV) | #rE2f0EE R R (APE) K& OS2 RBREHRAE Ml E (PVNBP) O #ulsk 51 PN ER
I, LR OXZERDED 75T,

2019 ONBV, APER U*PVNBP® #hig All A ER

(B BARIL)

FRM - R ER - - - TOT
21K 7919 b S hE K AT
NBV 976 576 49 140 211
APE 4,332 2,760 139 1,164 268
PVNBP 36,443 25623 N.A. N.A. N.A.
ZE R AAR TAIIUR | ARALY A32)7F
NBV 67 37 164 48 116 52
APE 366 302 524 519 276 403
PVNBP 3,985 2,998 5,400 4197 2,601 3,548
14 | A ER TR | =yt RBHLKE—k 2020-05-19 | Copyright ©2020 NLI Research Institute Al rights reserved
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HrERK )~ — (5 APE) OHUERINFERIT, LT DR D@D L72> T,
BRK)~—20 Gib APE)IZOWTIR, 727 - REDR 79.9%EEFIANZ Y VKIEL 72> TS, 2018
LTI, BRI BT 7V 77 KRR TIR FLIZb OO, dEkEFF kT B L,

F22#IDAPE. NBVER U225 < — (R APE) O thish Bl 1k 5 EE=ps19]D)
B - R - w " 7T
21K 794 B[ 3 Rk AT
APE 4,332 2,760 139 1,164 268
20194 NBV_ 976 576 49 140 211
NBV4E ik Lb 100% 59% 5% 14% 22%
< — 2 (RHAPE) 26.7% 21.9% 35.2% 18.9% 79.9%
APE 4,639 2,890 82 1,437 231
20184 NBV_ 981 619 15 161 186
NBVHE R LE 100% 63% 2% 16% 19%
< — 2 (RHAPE) 24.1% 22.8% 18.3% 15.3% 82.2%
APE 4,868 3,333 224 1,117 195
20174 NBV_ 999 605 66 164 165
NBVHERLE 100% 61% 7% 16% 17%
< — 2 (RHAPE) 23.3% 19.1% 29.3% 23.7% 85.8%
APE 4,686 3,238 62 155 1,231
20164 NBV 782 541 25 88 126
NBVHERL H 100% 69% 3% 16% 11%
< — 2 (RHAPE) 19.4% 18.3% 40.8% 14.7% 57.8%

PR ~— (% APE) 1%, BNEEOHFTH, AL VR T7.6% THEL > THEBY, ZiUTA
A AN BLA% THNTWD, TANLT L KB 9.3% LKL, FA YA Z U T AR K HE &
725 TUND, 2018 4E & D LLEE Tl HE & A3 L O/KUEN EH U720 D E A TIHE T LTV 5,

BRIV FE DI RIRR (B F EE) (B /AR
%EE R4y AAR | FAIVIUR | ZRALY 15)7
NBV 67 37 164 48 116 52
20194 NBVAE R L 7% 4% 17% 5% 12% 5%
PWN— (R Ry By 4N o0 0 0h
HE2H I — U (RAPE) 18.3% 12.3% 31.4% 9.3% 77.6% 12.8%
SN —v /(R A7 A U% A% I Ro)]
#2H97—Y 2 (RPVNBP) 1.7% 1.2% 3.0% 1.1% 8.3% 1.5%
NBV 73 56 155 60 117 49
20184 NBVAE R L 7% 6% 16% 6% 12% 5%
T — U (RHAPE) 12.1% 22.5% 36.1% 11.4% 58.9% 15.5%
W= (% JN LN O 4N 4N 0N
KT — 2 (RPVNBP) 0.9% 2.2% 3.5% 1.4% 6.4% 1.6%
NBV 97 63 121 56 115 33
20175 NBV#E Rk EE 10% 6% 12% 6% 12% 3%
PWN— (% U D/ N .0 AN .0/
KT — (RAPE) 8.0% 24 5% 32.1% 11.8% 61.7% 14.8%
WN— N .07 2N 4N Y o)) An
#E2HT— 2 (RPVNBP) 0.6% 2.2% 3.4% 1.4% 6.5% 1.7%
NBV 193 32 77 40 86 -1
2016% NBV#Ek tE 25% 4% 10% 5% 11% 0%
W= (% o)} N IN o)/ Unh —U.0%
KT — (RAPE) 17.5% 11.7% 22.3% 10.5% 28.0% 0.3%
PWN— (R RN} 2N U% Ry 0% 0%
#E2H < —  (3PVNBP) 0.9% 1.2% 2.0% 1.3% 3.0% 0.0%
(%) Prudential plc
(D ZARDIRDL

2019 FEOF KR 4E (New Business Profit: NBP) /%, 2018 42T 6.4% (Fbigg_X—2T 6.1%.
PLUFERR) B L, 44.05 (BRVE72 577,
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FRK~— (New Business Margin) (=#HZ2HF 1% 20 RBEHBLEME (PVNBP) ) 1%,
2018 4EITHART LI%RAUMEFLT, 8.6%&70-7-, £7-. HiEK~—0 (% APE) 13, 2018 4RIt
T 7%HRAMETFLT, 60%&7257,

2018 4E(ZHA T, HrEAO LRI R FEME (PVNBP) (3 6.6%H01L T 514.75 (SR /L-E720 | BrFiEE#L
FRELHAPE) 1L, 4.6%(5.2%) ¥EINL T, 73.84 fER /L &7poTz,

A RRREZDOHZUIORR

(Bf-FARI)

HEHT—IY HEHT—oY
NBP (5PVNBP) (RAPE) P APE
D2019% 1405 864 60% 51475 7384
Q20185 4707 9.7% 674 18,304 7058
B A6 4% o " ,, 1.6%
Q@ 0/Q-1 (A6.1%) A1LI%RAUb ATNRAUR 6.6% 59%)

)AD( A, ABL—MOBEE%RE—ELI-HEA—X (comparable basis) DHfE

QHT R FHTLRBEL (APE) 0 HUs53 IR
BRREHELRBEL (APE) 13, OKES 3B 7708 T RO L 72> TD,

2R APE Q) #h35; Rl K ER (B JHHRIL)
20 mmel 2 [mme] 777 [ERk

20194 7,384 100% 2,223 30% 5,161 70%
20184 7,058 100% 2,059 29% 4999 71%

Prudential (%, 727 FEENZBW T, A BRI Z 5 ELT&ET05,

2019 FiF, PE AR —I BIESCALVRRIT | TAIE A ETEOVEEREHIRL T0D, FET
1% 2018 4FE T 4 /], O=—TV = v —OHEAEELRDR E, @7 va—h— " —7 ~OHEHITM
ZC, QP EAR LA R—REU TR A~DOR TR ZIRLA CE e, ZEn, WO REREZRL T
7o, 2019 I~ AT RERE/ -T2,

FRMAPEDIEBRIRR(T U7 DT EE) (B EHARIL)

B2 w7 e w7 (a7 [emn

20194 2,016 27% 390 5% 660 9% 355 5% 158 2%

20184 2,266 32% 315 4% 617 9% 335 5% 117 2%
N VA ~

M rame] M el T2 mme] B [mme] T [Ee

20194 159 2% 217 3% 590 8% 332 4% 260 4%

20184 156 2% 195 3% 403 6% 282 4% 287 4%

(3)HEKIF 2 (NBP) 0 His I Py R

FrKIFaE (NBP) OHUERINFRIZ, IRR—T DRIFRDIEY ThHD,
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2 EIFIIE(NBP) D iz Al N ER

(BB ARL)

(D HFK )~ — L DOHUIE R
PR~ —  OHIERIIRDGUL, LT ORZEOIEY THDH,
B ~—0 (6 PUNBP) 13, KETIZ 4.0%72728, 7V7 T 12.0%E S K AEL 72> TUVD, 2018 4E&

O HEEE CIX M TR EDME L7z,

BT —o0 D FIK R

2K KE 7T

A FI BB 100% 20% 80%
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T — 2 (XPVNBP) 8.6% 4.0% 12.0%

A FIEE R 100% 26% 74%
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& — (UFRT n . %QWJ .
5% mmel T mrel TR [Eme| 7oy [BRE
20194 2,042 46% 227 5% 262 6% 991 22%
20184 2,309 49Y% 163 3% 199 4% 806 17%
IFRSEZXFEDMBAIRNRTOTOETEER) (BB BHHRIL)
20184 | 20194 T 20184 | 20194 R
&5 591 734 24% FE 191 219 15%
AERIT 555 540 -3% =9 68 74 9%
2L—L7F 259 276 7% Z D4k 68 70 3%
J4)EY 57 73 28%
SUHR—IL 439 493 12%
24 151 170 13%
NhJ L 199 237 19%
RE7o7-F&R 2,251 2523 12%
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T N—T RO OV TIE, Aviva ZFRIT1E, —I& PVNBP XU APE @ 2 SDOFREEICKTT 5
R~ — v ORI ZE R LTV 5,
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FRHT—=UVOERIRR O 4B (20195)
J—7 e 4 DF | B | & | IVA | KMy [ 4507 | EB |ARqV| XB | 707
AXA FRMMEY—U| NBY | PYNBP 3wl - - - - - - _

Mianz | #H2#7—>v | NBV |PwNBP| 324l  1aw]  3my] 24| - - 284 574
Generali | #H2t<—vv | NBV |PwNBP| asow| 1784 2734 4714 - - - -

Aviva gawe-vv | NBv [pwBp| o] 20 - ol atw - - 48%
Aegon | H2#R-Uv | NBV |PVNBP|  16% 34%(FRM) 084 294
Zuich | #2e—vv | NBv |pwnepl  soul  NA[ 12wl 1sw] 17s] 83w NA[ NA
Prudential | #2wss | NV |PwNBP| 864 - 404 12.04
AXA | momimEv—ov| NBY | APE | 4224|3154 55w 332w - 60.3%  19.8% 1203%
Mianz | #H2e—vv | NBV | APE | 207l asw]  a17w] 128w - NA| 2494 3244
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(EAKUE L 725 TUN D,
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