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DUERIZ DT, PESRZ A 70, HsER 2 35,

BN~ — VU EOERIL, EDOHFRER O FDEZR T EIZONWTEABERTHL, 22T
FAEDOAFEAIL SN THIET 52, T2, LLFOREIX, SHEBPARL TODEMEIZEESN T, EE N
ERRL 7= D TH D,

1] AXA

(D 2R3

2020 FEDOFTEFMAE (NBV) (3, 2019 4E(ZHT 2.4%I80) (BHRL — MofiH & 2[R — L L7 T~
— AT, 4%, LLUFRER) L, 24.80 {E=2—nrd/ao7z, 3221 T Equitable Holdings Inc. °H1 3
PROSAEDOFEENIA D FEEN 1.75 B —rmdb o7,

FiZK~— (NBV Margint) (= Fr22KMME, B2 R REEB LA (PVNBP) ) 1%, 2019 fFiCt
RTRIEN (0.4% R A METF) T, 8.7%E7e o7,

FiZRH~— (NBV Margin) (=FE240MME, B2 F R LR BOE (APE) ) 14, 2019 2t~ T
4.3% AN (1.1%KRA ) EEIL T, 46.5%&72-7=, Equitable Holdings Inc. O3EE# L DIEIEEE 41T
STHEER—ATO L1%RAROBENNT, T2, () 7V 7 TO B i it il L 7= 8 AR R
BULTTAOEEN, (1) EIZT TV ADYT N—T"FHIO7E_ L@ O XD iE RO A Fl7e 2 ki
FoTHIEEZESNTE G /A ITEICBIT IR > T, — ks =Ltk b,

F72. 2019 FITHAT, FROREEISTEAME (PVNBP) (3, 1.3%#4 (156%4) LT, 677.15 {&—=
—nk7ey | BEFEHEBERBE (APE) 13, 11.4%0) (1.4%#401) L C, 53.36 fE—r&/2o7z, i,
TN Q) EHBEEZROEEINZ K727 Z 0 ADHKREE, (1) FHCAMRICEBITD G/ A IR, KO (i)
TIUAIRT D=y NI OaFesE L, (iv) G/ A JFEASDTI AR — Vv —H DT 726D DR
IZih> T, COVID-19 faflZBhEL T, FRc7 TR, HE, AZV7 T G/ A IFEDTE BN I
PRSI FE RN LD, iy _—Z2T?D PVNBP O 15% O, &L TEIG| DK Fizks,

725, FFK IRR (NERIAEER) 13, (4) Tk ~5 57 Hss B R SR L C, 0.7 %381 > ML T,
16.5%&78o77,

AGRREZOHEZHDRR (B BHa1-0)
FEHV-VY | HEHAN-DY HEZHIRR
Ll (%PVNBP) (XIAPE) A ait (RERIR AL )
D020E 2480 374 165 67715 5336 16,54
220195 254 374 1224 63599 6029 15,84
_ A2L 00%EAR 43FA UL AL AL e
9 /-1 () (AO4SRAVN) | (L1FAVR) (15%) (1.4%) 0T

(RN ( RIE, BBL—MOHEEER— LI HBA—2R (comparable basis) D TE

(BRI EIAFR IR (APE) Opg 52 A 7 51, HUsSI N ER

2 HESMIE (NBV) (22T, Allianz, Generali, Aviva, Aegon. Zurich iZ MCEV, AXA. Prudential i% EEV ~<—

ATH%, 2B, FEFMEO SR IRIEC OV TIE, B LAR— F2EESI L TOZZE 20,
8 ZZCORMMLREINT, @QUTOREELSML T ZEn (BT, [,

Y INEZOFEEFRT DL TR~ —Y ) LD I TIEARIcAEDE T HRN~—Y ) LRI T
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BrEFFHRLRRE (APE) Opg 5t A 7R HUBINFRIL, IS —V DR D) E78o T D,

PASLEA T BIDONFRIL, 7 —T 2R TIL, ARFED 46%., RN 18% ., —FRIERTEN 20%, =k
Vo 14% . Ra—F 2T VT 7 RN 1% ThHho7-,

ZINDHDRG A AT RO, HUBRNCRE 72> TEY, RINTIIREAEIZ 5D | ERF, —iX
BERE, 2= NI ERER 2 EREELR>TWAEN, TVT Tlia=y N7 ORI 4%
fe, IR M OB E T8 S 272 > T D,

INESHIZAERI TR THDLE, BINT 7 56 E M THIRPUL— AT ENE O E ORI T
G ORHEDN RSV TAZ I > TND,

2020F D 2HEHE R IE K (APE) DEE T84 T 7., i BIRER (Bl /5ha1—n)
- T 1M - NS - = -
2% mrel ™ @meel 77 @meel B GEe
RE 2,444 46% 1,506 40% 834 62% 103 57%
EE 981 18% 754 20% 217 16% 11 6%
— B EiEE 1,091 20% 829 22% 255 19% 8 4%
A=k y 766 14% 684 18% 40 3% 42 23Y%
S1—FaT7IIT7oRE 54 1% 37 1% - - 17| -
& &t 5336 | 100% 3,809 | 100% 1,345 | 100% 181 | 100%
2020 F D RHFEME RIEF (APE) DG 24 TR & E - #hig Bl R ER(FR ) (Bf-/H1—0)
IS5V R KAy ALR = 1537 AR
RE 610 86 715 22 38 35
EE 643 110 1 - - -
—REERTE 487 138 0 35 157 12
A=yhyvy 411 28 2 52 152 38
S1—FaT7INI7URE 3 19 5 - - 11
& &t 2,153 381 722 109 347 97
2020 F DR FRERIRE (APE)DE R A TR, £E- B RINRTO7) (B BH1—0O)
BA Fi& TOTERE
RE 394 205 236
EE 116 37 64
—REEETE 12 20 223
= NI - 16 24
Sa—FaF7ILIT7RE - - -
& it 521 277 547

B H K ~— > (kF APE) DA A 7 BRI

K~ — 0 (6F APE) Opa & A 7 HIRDUT, IRS— P DR DD L7 > TS,

PRV ERELRBEHT DU T, 2010 4B 2020 AEI2HNTTIE, FREE ERREORERLEDY 31%0°D 64%
~E 33%ARA L RE EF LA, —MRENERTE ORERLELIE 25%7°8 20% ~ 5% HRAMETL, =
VN T OREREIE 31% D5 14%~E 1T%HRAME F L=,

ZDIH7PE Y T M R LT BITED L5 7{KAF] TITIB W Th | BRFESCUIES ~ D 522 FH AL ig
IR CEDRIR AL TEIAERLEL T, 2IROHFK~— (i APE) 1% 2010 40 22%755, 2020 40
46.5% ~ERE EH LTS,
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< —20 (RIAPE) D8 &34 TRk R

2 J — & ENE — kIS 2a—Fa7

£ 7 RIE- =& o A=yky2y I e
20204 APE#ERR H 100% 64% 20% 14% 1%
T — U (RAPE) 46.5% N.A. N.A. N.A. N.A.
20194 APE#E R HE 100% 54% 23% 18% 6%
< —  (HAPE) 42.2% N.A. N.A. N.A. N.A.
20184 APERERLLE 100% 52% 19% 21% 8%
< —  (HAPE) 39.3% N.A. N.A. N.A. N.A.
20174 APERERLLE 100% 45% 20% 25% 10%
I~ — U (RAPE) 43.1% N.A. N.A. N.A. N.A.
20164 APERERLLE 100% 45% 22% 23% 10%
KN — /(N N 0 (] (] (]
R~ — 2 (HAPE) 39.7% 61% 18Y% 31% 12%
20154 APE#E R H 100% 36% 13% 38% 13%
29— (RHAPE) 34% 52% 19% 31% 6%
20104 APE#E R E 100% 31% 25% 31% 13%
e —‘)D X 0 0 —In 0 0
H T —2 2 (HAPE) 22% 47% 1% 23% 5%

(DFE~— 0 (kF APE) KOV IRR (NEUZEER) O Hads LRI
Bk~ — 0 Gof APE) & OV IRR (WEBINAS 2R) OHUBIRBL L, LA T OKIZRDIEY TH D,
ZAUZEAUT, BRI~ —2 0 Gt APE) IO T, BRINTIL, RAY EAAL A EN IKIEL 725 TOVDS,

T ADIKEXT N —T RO K NEE T B> TN, TVT TIE HARDKAERFENEDE/S>TNDA,

2019 LD T, HARDKIENSHIZHE L5 TN,

725, IRR IZHOWTIE, 7TV AL, 7 V—7REICE 3 A EBE e O 172 BRI LD +2.1% K1
N BRI (ZZ 2 ADAM) 1X, EIZAHZVT T IRR MRV G A BB DT LR L= 812D, +4.6% 51
VTR oTE, T T, EIZ @) BARIZBTOBHIOZE BRI IRIED S =T 825, (i) BHHIZIIT DL
TEHE DO I > T, — 5 SN T, A0.T%HRA b, EHERIL, B R — L ER—F R TOIR
FEROINTID, A2.8% KA helpoT,

KT —T L (FAPE) B UIRR(AERIREE ) () sthigi Al 4K 5

— BR# (T3> - o
2K TR 250 KE TOT E3]
NBVAERLLE 100% 26% 32% 40% 3%
20205 | #HEHY—T Y (RAPE) 46.5% 29.5% 48.0% 73.1% 36.2%
IRR 16.5% 19.9% 30.1% 12.6% 17.4%
NBVA& L 100% 26% 23% 6% 40% 4%
20194F | #EH~<—T Y (RAPE) 42.2% 31.5% 46.9% 19.8% 63.1% 43.9%
IRR 15.8% 17.8% 25.5% 14.4% 13.3% 20.1%
NBVA& L 100% 25% 22% 15% 36% 4%
201845 | #EH~Y—T Y (RAPE) 39.3% 29.5% 49.6% 23.0% 62.2% 36.5%
IRR 18.7% 24.8% 21.4% 15.0% 16.9% 19.6%
NBVA& L 100% 23% 21% 15% 38% 38%
20174 | < —T Y (RAPE) 43.1% 34.5% 56.6% 28.0% 70.6% 70.6%
IRR 16.3% 22.0% 20.0% 15.2% 15.1% 6.2%
NBVAERKEE 100% 22% 20% 14% 41% 41%
20164 | #EH~Y—TY (RAPE) 39.7% 31.0% N.A. 21.8% 65.3% 65.3%
IRR 17.8% 21.1% 21.7% 15.7% 18.6% 18.6%
X IRR(REBINEER) (3, 2IRIEHIRCH T B L ATRERI WA RII3 | B H D=0 B ESN - BAEE L HEIFIE
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R Y—Y (MAPE) R UIRR (M ERIR IR 2) (D 2% [ - gk AR5 (BR )

TIVR K1Y ALR AN)LF— A43)7T ARAY

NBVAERLLE 26% 9% 15% 2% 5% 2%

2020 | VY —TV (FAPE) 29.5% 59.3% 50.9% 37.3% 35.2% 39.9%
IRR 17.8% 30.1%( 752 A LIS DERM)

NBVAERLLE 26% 8% 6% 2% 5% 2%

20194 | #5244~ — (RHAPE) 31.5% 55.5% 46.7% 52.4% 33.2% 60.3%
IRR 17.8% 255%( 752 Z LA DR

NBViERLLE 25% 7% 7% 2% 4% 3%

20185 | FEHIY—TY (RAPE) 29.5% 53.0% 53.0% 66.5% 30.7% 79.5%
IRR 24.8% 21.4% 252 Z LS DFM)

NBVAERLLL 23% 8% 6% 2% 4% 2%

20174 | #HEHY—I0 (RHAPE) 34.5% 58.2% 66.4% 75.4% 34.9% 84.3%
IRR 22.0% 20.0%( 752 Z LA D)

NBVAERLLE 22% 6% 7% 1% 4% 2%

20164 | $HELH~Y— (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%

X IRR(PNAMREEE) (3, SRR ZHTHEE L Al BRI A KB Z D= (TR ESN B R EF LR HEIEIE

BT —U 2 (RIAPE) R UIRR(AERIREE ) D& E - #hig KR (FPT7)

B it TOTERE

NBVAE Rk LE 28% 5% 6%

20204 | #FHETBEH<— (HAPE) 133.1% 46.5% 29.4%
IRR N.A. N.A. N.A.

NBVAE Rk LE 25% 8% 6%

20194 | F{EIBHIT— (RAPE) 120.3% 44.4% 27.5%
IRR N.A. N.A. N.A.

NBVAE Rk LE 20% 8% 8%

20184 | #HEH=—> (RAPE) 97.8% 47.2% 37.9%
IRR N.A. N.A. N.A.

NBV#E Rk EE 18% 10% 10%

20174 | #HEBH<— (RAPE) 112.1% 63.8% 45.8%
IRR N.A. N.A. N.A.

NBVAE L L 19% 15% 8%

20164 | #HEH=—> (RAPE) 98.2% 74.9% 28.6%
IRR 13.4% 23.0% 18.7%

X IRR(MERIREER) (3, £RIREIRICH T DR Y ATRERIEA RS Z (TO O IR BN EREZF LG HEBI=E

2 | Allianz

(DRI

2020 AEOFERUIAE (NBV) 13, 2019 4EITEENT 19.6%HA LT, 17,43 (Er—nkb/ao7, 2019 4EL
DFHE AL 24 [F2— 0 DNRIZONT, ZHEOELA0.33 21—, AA U FHEOEH A4 fE2—1,
RAY DR E AR OGP IR FEO U L2 A1.99 Ba—u KEICBITARGEAE & T
P S ZE B e N RS S~ D P S S 7 MED G I R DO S+ 4.07 (B —o [KEF] T CORFEREL O
(LD KEEERIN DR —R7 A VAN 52 -2 A 5.85 fE—1r LL T,

FiZH)~— (New Business Margin) (= FZHMME, #2260 PRIEEHBE MR {E (PVNBP) ) 1 X, 4
AR OO, P S O Al L ELL SoHE eI A B e RS S~ DT T ML DR T > Teb D D | eF] DR T
7R FIZED, 2019 FEITEENT 0.4% KA ME FLT, 2.8% &7 o7,

FEK)~— (New Business Margin) (= $r225 MM, #r20 PR R R (APE) ) 1X, 2019 4F
AT 2.5%RAMEFL T, 20.2%E70572,
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F7-, FEORBEERAEME (PVNBP) 13, COVID-19 (ZE5HIIROEE LT T, R EKEICR
TREBD L2720, BIETH 8.2% LT 614.97 (Er—nliproi, HERKEREIRBEH (APE) 13,
—BEARBEI S LU CREICRB T DB EA LT w7 RAAEEOWD LY | ETMG R DA 2V T2
% 2019 4F-0D B At 72— B O KNI K> TR L2 281280, 9.9% B LT, 86.16 8= —rt7/ro7T,
EnRREZOFHEINORR (B 5H1-A)

BNV | HRHN-DY
BV (3IPVNBP) (XTAPE) PVNEP APE
(12020 1,743 284 20.2% 61497 8616
22019% 2167 324 2074 67,046 0,562
Q 0/0-1 A196% A0 4RAUb A25WR Vb A8 AJYY

(QHKI~— > (it PVNBP) Dpg s &2 A 7 BRI

BrFORBREBAEAME (PVNBP) M O 32K~ — > (5 PVNBP) O L2 A 7 BRI, LLTF DX
FDHEN 72> TS,

7085, Allianz 13, BAKRAREREE T C, pPESLE S CLL T ORRBEEI T TE 2Lk XT3,

R E AR ~DT TR

SHERIRAERHEZ 0.6%IC5 | & FIFHZE T, EHRAERIFA 2019 £ 1.93%75°5 2020 F1Z 1.85%

IZBI& T

TG BFUKATE AR S OB LD | BFI UG ARk HE L

-k BB E DM

-ALM oid 5

BrFREIE AN E (PVNBP) ORS AL IL, PREEM T & 480 18.6% (2019 % 18.9%., BAF
[FER) . EE ARG MDY 44.6% (45.6%) . L=y NI 7 24.4% (20.2%) . IRE& EFEN 17.4%
(15.4%) | L7325 TVD, ZAUTEKY . (PRAEFFITE - B LIS D) @ E A0 & DSt OB DT
=7 1%, 2015 40 64%7H>5 2020 £ 86% (2 F5H-L7-,

—J5C, 2020 FEDOFRKI~— 0 (6f PVNBP) 13, 2019 fEL[RIERIC (EIFRHUE NS o 7R fE - %
PR pE i A A7 TR F L=,
W< —20 (RPVNBP) DB G 24 TR R

{REEFT BEX _ =

e ey = 1]~ . P
21k PRI o) vy | RE-ER

20204 PVNBP#& R EE 100% 13.6% 44.6% 24.4% 17.4%
BT —0 (RPVNBP) 2.8% 1.1% 2.6% 2.2% 5.5%
20194 PVNBP#E L 100% 18.9% 45.5Y% 20.2% 15.4%
IR —2 (RIPVNBP) 3.2% 2.3% 3.2% 2.4% 5.4%
20184 PVNBP#E R L 100% 18.0% 41.5% 25.8% 14.7%
T — (RPVNBP) 3.6% 2.7% 3.8% 2.5% 5.4%
20174 PVNBPi&RLEE 100% 24% 36% 26% 14%
BT —0 (RPVNBP) 3.4% 2.6% 3.6% 2.4% 5.6%
20164 PVNBP#& L 100% 28% 39% 18% 15%
< — (RPVNBP) 2.7% 1.5% 2.9% 2.6% 4.7%
20154 PVNBP#E R L 100% 36% 30% 22% 13%
< —0 (RIPVNBP) 2.2% 0.9% 2.6% 2.1% 4.9%

(3K~ — (xf PVNBP) O s LR
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FrRAE (NBV) | HrR2AO R BB E (PVNBP) K& OSHREA - FLAR R (APE) 0O Hus Al R
X L FORIFZEO#EY &5 T,

20204 MNBV, PVNBP., APEQD Hhig Rl HER

(Bfr-/mha—n)

Ty T » 757

e R Z0H ARE AT
NBV 1,743 672 96 240 297
PVNBP 61,497 22,281 3,362 9,869 5,150
APE 8,616 1,854 416 1,198 824

, _ AR

147 e thERR Z0it
NBV 145 55 68 40 52
PVNBP 8,650 6,921 1,641 907 323
APE 980 2,294 266 324 114

B~ — B ORI RDUT, LT DR D@D L72> T,

PR~ =T, TOT  KRFETEL, 7TV A A REETIIAR I A>T D,
2019 FEED LG TIE, BCKAE Tl EEL TRAF] D

FEHT L DI RKR

B 98
A

T UKL TR, FHTT7 70 ARA Y
TIXPFGAE OB L BV, ZNEI 1.4%0°5 0.8% ., 2.4%75 1.7T% ~ESHITKERAL FIET=, 2
WU T, T TIPSR DS EL HY . 5.7%75 5.8% ~EH T FHLT-,

st | rqomm [ Fry | BX - .
R EFr TR v
2 HEE R L 100% 44% 39% 16% 3% 8%
20204 | #3HIY—T0 (RPVNBP) 2.8% 3.0% 3.0% 1.5% 0.8% 1.7%
T —20 (KTAPE) 20.2% 33.9% 36.2% 7.7% 2.4% 14.8%
2 (H{EFE Rk L 100% 44% 40% 18% 5% 9%
20194 | 132~ —20 (PVNBP) 3.2% 3.4% 3.5% 2.1% 1.4% 2.4%
T —2 (APE) 22.7% 42.2% 41.7% 9.0% 4.5% 12.8%
2 MIEE R LL 100% 40% 37% 22% 9% 10%
20184F | 132~ —20 (RPVNBP) 3.6% 4.0% 4.1% 2.5% 2.3% 2.4%
T —20 (KTAPE) 24.9% 48.1% 47.7% 11.8% 7.5% 17.4%
2 MIEE R LL 100% 39% 34% 23% 8% 10%
20174 | #1328~ —20 (RPVNBP) 3.4% 3.7% 3.8% 2.3% 1.9% 2.2%
T —20 (KTAPE) 23.2% 45.6% 44.6% 10.9% 6.5% 16.1%
M {EE A L 100% 41% 37% 19% 4% 9%
20164 | 132~ —20 (PVNBP) 2.7% 3.1% 3.4% 1.6% 0.8% 1.9%
T —20 (KTAPE) 18.9% 38.9% 40.8% 7.2% 2.6% 13.2%
ANYTF 221754 7T o
: KE Z Dt
Rk HEX AEE
2 HEFE R L 4% 2% 17% 14% 3%
20204 | 3T —20 (PVNBP) 4.1% 4.4% 5.8% 2.4% 16.2%
T — > (RAPE) 25.4% 12.4% 36.0% 20.0% 45.8%
2 (B S R L 4% 2% 13% 16% 3%
20194F | FHWH<Y—> (KIPVNBP) 4.4% 5.4% 5.7% 2.8% 8.8%
I — > (RAPE) 27.2% 15.6% 32.4% 24.9% 13.8%
A9 (ME#E R L 4% 2% 12% 18% 1%
20184 | I~ —20 (PVNBP) 4.9% 5.8% 4.8% 3.5% 15.6%
I — > (RAPE) 31.3% 15.4% 26.8% 31.7% 43.7%
A9BSR L 6% 2% 12% 17% 1%
20174 | #i32#~<—20 (PVNBP) 5.2% 6.4% 4.5% 3.4% N.A.
T —2 (KFAPE) 32.5% 13.8% 25.8% 30.7% N.A.
2B R L 6% 2% 12% 19% 1%
20164 | 32~ —20 (PVNBP) 4.4% 6.0% 4.7% 2.4% N.A.
T —20 (KTAPE) 33.2% 13.5% 27.1% 21.5% N.A.
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13T TR ARAY | ARIWLHYR AALR

NBV#& ak tb 9% 5% 2% 2% 1%

20204 | #EHI~Y—20 (RPVNBP) 2.4% 1.4% 3.5% 1.9% 1.5%
I —20 (KTAPE) 12.8% 4.5% N.A. N.A. N.A.

NBV#& k tb 9% 5% 2% 2% 1%

20194 | 32~ —20 (PVNBP) 2.4% 1.4% 3.5% 1.9% 1.5%
< —2 (RAPE) 12.8% 4.5% N.A. N.A. N.A.

NBV#Eak Eb 10% 9% 2% 2% 1%

20184 | i3I~ —0 (RPVNBP) 2.4% 2.3% 4.5% 2.3% 2.3%
< —20 (RAPE) 17.4% 7.5% N.A. N.A. N.A.

NBV#E Rk Eb 10% 8% 3% 2% 2%

20174 | #132#~—20 (PVNBP) 2.2% 1.9% 5.4% 2.3% 3.4%
FEREIT— 2 (BTAPE) 16.1% 6.5% N.A. N.A. N.A.

NBV#E Rk EE 9% 4% 4% 1% 1%

20164 | 132~ —0 (PVNBP) 1.9% 0.8% 4.3% 1.2% 0.8%
EEH<T—20 (XTAPE) 13.2% 2.6% N.A. N.A. N.A.

NBV#E Rk EE 9% 3% 3% 1% 2%

20154F | #8247 —20 (XPVNBP) 1.2% 0.5% 2.4% 0.5% 1.7%
FEREIT— 2 (FTAPE) 9.0% 4.7% N.A. N.A. N.A

(Z5) BRI DR Z A7 BIPER
HHEREE OB MAA T HINFUL, LUF DR OB T, A=A TG [SHheE | PRAEFTRTE - a0
FREEAN B IR BEL 72> TUND,

AR RBRELDELNZDERF1TAAR (B /HAa1—0)
{REEAT 2&X a=whk -

=i wrk | TS - FE (mmn | DEER (mmrw| VUV |#mx fRiF-ER R

20204 4,359 | 100% 2,003 46% 781 18% 488 11% 1,087 25%
20194 4,708 | 100% 2421 ] 51% 883 | 19% 552 | 12% 851 | 18%
20184 4,152 | 100% 1,995 | 49% 823 | 19% 449 | 11% 885 | 21%
20174 4412 [ 100% 2375 | 54% 743 | 17% 367 | 8% 927 | 21%
20164 4277 | 100% 2365 | 55% 913 | 21% 351 | 8% 730 | 17%

3 | Generali
(D AR

2020 FEDOFELRUIE (NBV) 18, 2019 £E12H_T 4.4% (FLle~— 2T, 4.9%. LLTFRER) ML T,
18.56 (-t —r k72577, ZAUTEEIED BV MREBERC = NI 7 R O A MEIN LTS D 8 Dl T 7
i ORI E DA BRI LD,

HFf~<— (New Business Margin) (= #5250 i/ #4240 (BB R ZE A (PYNBP) ) 13,
2019 TR TOILRHEAER] FIZHEIH ST, 0.05% 58121 (0.06%7RA M) AL T, 8.94%L72>
2o ZAUE, (BREER N =y NI IO SBIR DR A1) B Ol EE | SR O IK TIZES
SR FARE T DT A O FRG s OMSREOREGE)7e iR bE DL G DR DI LT Z L1285,

FiEK~— (New Business Margin) (= #rKUMME, Fr2OF B m R R (APE) ) 14, 0.8%4A1
VR 0.8%BAL ) HIIML T, 39.7%&E72577,

2019 4EITHAT, FrAORRBEIEAEME (PVNBP) |3 3.1% (3.3%) #9I1L T 470.91 {E1—1 &7,
BB (APE) 1% 2.2% (2.7%) H91L C 46.71 o —nbipoT=, ZHUTEEL T, KAV EAH
VT DUFFRIN T Z o AZBIT DR Z T 3—1L | PRIEE 2=y N 7 DR RAZE S TRESKZBITRERIZ
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X5,
728, B IRR (NERINASER) 13, 2.1% R AL MEIIL T 22.3%E7857-, ZAUE, WIFEEREAHDOK
TREHDOTZDDVT VT — )V RO LRHTHEOIK T2 ElRl-7=2 b2 ks,

ERRREZOHRIORE

(Bfr:5H1-0)

HRO-UY | HERH-DY HERHMIRR
NBV PVNBP APE
(xtPVNBP) (XtAPE) (REpR A )
020205 1856 3.94% 39.74% 47,091 4671 2234
22019% 1111 3.80% 38.9% 45664 4569 20.2%
_ 444 0054 RA Vb 084RAUN 3.1% 2.2% Lt /o
9 0/t (4.9%) (008%FAE) | (08WRAUN) (33%) (27%) LW

()N ( )AL, ABL—MEREZRE—LLI-LEA—2R (comparable basis) D3{E

QI DRG T Z AT R HUIB ORERL

Generali |3, BRINZIBWTEFNK F23ETeHH T, AZVTORAYZHULIZ, PRAEFZROF [ X T2
T, EBRIEFEDORE ALK PO =AM @D TETND,

I DPE G A 7R HBER ORERLEIZ DWW T, LT ORIFED@ED L7 > TS,

T N—T AR CTOREMIATRIONRIT, BB 44% (2019 4Fi1x 52% ., LT AIER) | FREEAS 24%
(20%) . =R 775 831% (26%) £7320 ., 2019 LR TRFE DOV A MBI REIK T LT,
FEZHHAPED thizh Al #E B EE K U ihigi 48 (DPVNBPIZ k5 & 44 TRl #E sk tb

E 15)7 TIUR Fay H B ER ERR

APERE Rk L 100% 48% 20% 14% 4% 14%

20204F ERI1TRD BrE 44% 64% 25% 33% 17% 33%
=158 Rz 24% 4% 37% 39% 53% 46%

(£E=) a=ykyoy 31% 33% 37% 28% 31% 21%

APEAE L EE 100% 45% 23% 14% 4% 13%

20194 ERAATRD frE 52% 75% 41% 33% 21% 36%
=158 {R[E 22% 3% 29% 36% 51% 45%

(£EH) a=ykyy 26% 22% 31% 30% 28% 19%
APEAERLEE 100% 44% 22% 14% 4% 17%

20184 ERIATHID ﬁ?é; 49% 68% 40% 31% 23% 37%
HRL L (= 20% 3% 29% 38% 47% 31%

(£EE) a=ykyoy 31% 30% 32% 31% 30% 33%

APERE R HE 100% 43% 20% 14% 4% 19%

20174 BRSATHIO iTE 45% 69% 40% 19% 23% 26%
R REE 20% 2% 28% 38% 47% 29%

(£EE) EE=DNIDY, 35% 29% 31% 43% 30% 45%
APEfERKEE 100% 445% 19% 15% 3% 20%

20164 BERIATRIO BrE 57% 82% 43% 30% 14% 57%
=15458 S 19% 2% 37% 33% 57% 30%

(HEEH) a=ykyry 24% 16% 20% 37% 29% 13%

APERE Rk L 100% 45% 18% 16% 3% 18%

20154 EEHAATRID BrE 59% 80% 48% 39% 17% 58%
=158 {RE 16% 2% 30% 29% 49% 27%

(£E=) a=ykyry 25% 18% 21% 31% 34% 15%

(%) ERA1 TR DB L [EPYNBPIZ &5,

B HEKI~—r (it PVNBP) Dpg s &2 A 7RIk

B AR BLIE MM E (PVNBP) | 8 K91 i (NBV) K N2 DR EL TOF R~ — 0 (%f
PVNBP) O # A7 BRI L, IRS—T DR D) Leo>TD,

PR EHRAE ML (PVNBP) . #3280 (NBV) 12 oWCiE, 2=y N7 RESHER L2,
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HBli~ AT AERETT -7,

%ﬁ%@ﬁ?_“//(ﬁ PVNBP) (ZOWTIE, PRFEDY 7.47%Lm< 2=y 7y 3.49% Tl I

2.33%L72>TD, 2019 FEED I T, I8 T LA L2, L 2=y P 7 TIME R L7,

(Bfi-mhAa1—0)

PVNBP. NBVE U227 —2 Y (IPYNBP) D & & 24 TRk

2K g Rz a=ykyvy

PVNBP 47,091 20918 11,436 14,737

120204 NBV 1,858 487 854 515

22— (PYNBP) 3.94% 2.33% 7.47% 3.49%

PVNBP 45,664 23,901 9,965 11,797

220194 NBV 1,777 539 816 423

EHT—T2 (XPVNBP) 3.89% 2.25% 8.19% 3.58%

©) PVNBP 3.3% A12.0% 13.7% 25.1%

2019F 5 NBV 4.9% A9.0% 5.2% 21.9%
2020FE~DEAL | F{HEFH<T—T0 (RIPYNBP) | 0.06%RAk | 0.08% R4k | A0.06% KAk | A0.09%RA

X FEblL. LEERAR— X (comparable basis) D #{E

(DK~ — L DHUIR BRI

B~ — 0 L IRR (WIS =) OHUBG IR ILE, BLF ORIZR O E7poTD,

R ERNS DD | R OFTEK )~ — L i35 le > TnD, LS tEEAZUT OKAER T —T4
BRIV EN—FT, 77 AD~— X IRR MO [E - HUBIZ B TR VKL 225 TN D, 7T AILES
W, COVID-19 O LA BERIRFEDOFER OB AL TD,

HiRIT—U F DM BIRR

21K 157 TSR K1y FRERRR EE
PVNBP#& R EE 100% 44% 20% 23% 4% 8%
20204F < — (FHAPE) 39.7% 41.5% 20.6% 45.1% 74.7% 46.6%
2T — > (FPVNBP) 3.94% 4.46% 2.06% 2.75% 6.86% 7.60%
IRR 22.3% 30.1% 10.7% 32.9% 15.9% 23.1%
PVNBP#E R EE 100% 43% 23% 21% 5% 9%
20194 HEBE<T— > (FHAPE) 38.9% 44.6% 17.6% 40.6% 72.8% 43.9%
BT —(FPYNBP) 3.89% 4.71% 1.78% 2.73% 6.97% 6.65%
IRR 20.2% 26.5% 10.1% 46.6% 16.8% 16.4%
PVNBP#& R EE 100% 43% 22% 19% 5% 12%
20184 HEBET— > (FAPE) 41.6% 49.4% 22.5% 37.3% 72.6% 41.2%
Y — 2 (RPVNBP) 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%
PVNBP#& ak Ltk 100% 42% 20% 19% 2% 17%
20174 BT — (EAPE) 39.2% 45.1% 22.2% 38.6% 73.8% 36.6%
T —(RPVNBP) 4.01% 4.72% 2.26% 2.85% 7.36% 4.89%
IRR 19.4% 20.5% 10.5% 34.8% 22.7% 23.2%
PVNBP#& Atk 100% 46% 7% 22% 4% 17%
20164 T — U (RAPE) 24.8% 27.2% 9.6% 38.8% 34.8% 23.9%
BT —(FHPYNBP) 2.56% 2.93% 0.33% 2.89% 9.05% 2.91%
IRR 14.5% 18.1% 5.0% 30.1% 11.8% 16.6%
PVNBP#& R EE 100% 54% 6% 17% 4% -
20154 HEET— > (FAPE) 21.0% 25.4% 6.5% 23.1% 23.7% -
BT —(PVYNBP) 2.3% 2.8% 0.8% 1.8% 4.3% -
IRR 12.1% 15.6% 4.9% 9.7% 8.0% -
O EOFRENEEZ ECHED. BEDREDBEEZLTHONTLZNT. TRERY. BHARA—AORIEICEEEZ TS,
(23) TR E D a2 A 7 RBINER
TESRBEL DR Z A T BINFRIL, IRS—T DR O T, PRAN—ATIIG &R B a0k

BEEDS B EILL FE7eo TS, 2019 4EH 5 2020 12T T, :L%/]\)/70)ﬁ%ﬁ&tt73)i?fbf\ﬁ &
L ORERL LMK T LT,

B ARE ARG M OEFTHER SO ERT 2018 4ED 56.7%. 2019 £ 60.5% 125 L T, SHIZ EHLT

10 | > =—verERHER
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62.7%E7 o7,

S REEEZEDTZEEEGross direct premiums) DEGEAATRINER (B BHHF1—0A)

e d=vhk
21k g -E€ RiE .

WL WL | YU sk
1) 20204F 46,353 | 100% 23,965 52% 9,840 | 21% 12548 | 27%
® 20194 46,873 | 100% 26842 | 57% 9725 | 21% 10,305 | 22%
ORO=®) (520) — (2,877)| A5%p 115 | 0%p 2243 | 5%p
4 | Aviva
(D ARDARIL

2020 EDOFTFHRHIAE (NBV) 13, 2019 4EITEE~T 2.9%HIIL T, 12.60 (ERV R e/, 2L, 1L
L CHECBITDHFE4A s =7 AT 4V —ADIRGFEFFINZ LD,

FR~— (New Business Margin) (= FrE2fMMMHE, Hr O REEHBEME (PVNBP)) 1%, p4
PAB RO S A SR L C, 2019 D 0.2% R A b EFHL T 2.9% L7257,

B RBRSHBRAEME (PVNBP) | %, 2019 4EIZH~T 5.1%BA LT, 433.58 (SR R E7oT=, V<D
OHEPHLORFEESLS COVID-19 (Z&-> T &SN A E O AN FEIEO L Z T iT4
IR P S DR FE DB 2 | T T T L F T LD,

EaREEZ0TEHORR (Bf FRARUK)
HRH—IY
BV (XIPVNBP) PVNEP
12020 1,260 294 43358
22019% 1224 274 45,665
Q 0/0-1 29% 0.2%RA b A5 1Y

(QHEKI~— > (if PYNBP) D7g 54 A 7 BINER (F[E)

PEE LT ANT ORI D EMRRFEEOFRAMME (NBV) | SO RBEIBIEANE (PVNBP) kO
K ~— 0 (kf PVNBP) Ops 2 A 7 BINFRIZ, BLFORIFED@ED L7 > TS,

B (NBV) 13, 1755 « IR ORI - IR CIUTTBIRNE o723, e =/ AT AV — AN RE
SHEEIN (ZORER LS 53%IT EA) LT=Z &b, éﬁif“%tmbuu‘:@

sﬁﬁ%@fﬁ%l@aﬂfﬁf flifE (PVNBP) b, 7 - IR Tl L | 48 =7 AT (V) — A TREIEIL 7223,
EUNIGEEIEY A URY oyl

%ﬁ%ﬁ@v—y/(ﬂ PVNBP) 1%, 42 =7 AT V=2 4.6% 05 4.7%Z EFHLI=Z 800, 2K T
2.1%0°5 0.2%RA b EALT, 2.83% L7057, PRI EHREIL 6.8% Col EHEEAXAIIZmV TR~
— 3V (% PVNBP) Z#EFFL CTUD,

HERKTIINITVEDEREIEE XD —2 IPVNBP) £ D T 341 TRk R (B BREKRUE)
fr&-BRE | F%2-T04 . TAITUR

=t zom | 7oz | FEER |7 e
NBV 675 140 356 167 12
20204F PVNBP 29,258 17,777 7,508 2,439 1,534
AT — 2 (XPVNBP) 2.3% 0.8% 4.7% 6.8% 0.8%
NBV 600 140 284 168 8
20194 PVNBP 29,659 19,006 6,182 2,382 1,589
< —2 U (PYNBP) 2.1% 0.7% 4.6% 7.1% 0.5%

11| Q) —verERHEH
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UTIE, REERRIREEQHKIE

26 | momE [ TEI g | Emzof
T14V)—=R
NBV 481 111 196 140 34
20184F PVNBP 23,946 16,829 4,784 1,799 534
HEH<T—T U (PVYNBP) 2.0% 0.7% 4.1% 7.8% 6.4%
NBV. 527 153 157 183 34
20174 PVNBP 23,764 16,813 4,287 1,964 700
H 22— (PYNBP) 2.2% 0.9% 3.7% 9.3% 4.9%

X% E&(Fannuities

B)HEKI~— o (xF PVNBP) O HIUs R LR 1,
HEFIIE (NBV) & OB B (PVNBP) ORI NER 1%, LA TF DMFEO@EY 72T

W5,

HEH & T ANT R TIHERL QDA Manage-for-value TliEMEnoORHEROENZ %2 KL TREL
L TD,
20204 ONBVE 'PVNBP Q) i Il P9 3R _ _ (B : BAHRUE)

=% 7’?? I/@;g:/ F| In 52/ ;\’:2 rs fl\:)l f—njiz; Tkt
AvAEE P\l\;ﬁgp 4;222 29,%2 — 12,222 766
20194 e ise6s | Torss | = | imote]| izes
ISR R—IUF 13)7 T | EREE
2020% |5 garT| " hes | ases| oo | 7w
219% 5 ngp S22 4| ssar|Tieo | zar

B~ —0 (F PVNBP) OHUSGHIMR UL, LLTFORE D@D L72o>TND,
HUgR Tl A —F 2 REOFILETOFEN~— 0 (% PVNBP) 235E<72>T\5, — 5T, HE&

TANTROKYEL, BN (FEELIA) L L THIEU Y,
BT —0 D g AR R

2tk F[ER Aviva Manage—
TAILZK | Investors | for-value
20204 NBViE R EE 100% 54% 1% 46%
#2247 —2 2 (PVNBP) 2.9% 2.3% - 4.5%
20194 NBV4&E R EE 100% 49% 1% 50%
B2 —2 2  (IPYNBP) 2.7% 2.1% - 4.0%
X T —T UL, PYNBPET RIS HHIRIEME) 239 2 22 H9MEEMCVNB(market consistent value of new business) L&
FEHT— QTR EEUSY) I OERIKR
I5VR | K=K A3)7 T |[FERRETEE
20204 NBV4&ERLLE 13% 5% 8% 3% 16%
I — > (XIPVNBP) 3.7% 11.1% 2.2% 4.8% 9.2%
20194F NBVi&E R 14% 5% 12% 5% 14%
I — > (PVNBP) 2.9% 10.3% 2.7% 5.4% 7.6%

X T — U1 PYUNBPE E2HERHEIREMIE) 1239 2B HMEMCVNB(market consistent value of new business)® L3

12 |
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(BE) B HERZE DG Z AT IR

HE[E A PRI OB RIS ORI 2 A 7 BINERIX, L FOREDE) L72> T,

BEFEANMES LI, 2020 FFATE & IR REHNINL 7203, FF8 =7 AT (V) — AR RIE & IR
LT,

7%, 2020 FDOZ N—T AR EFHERNR DG | ol - I AT 4V —ADN 43%% 5D TUVD,
EEAGRIEEZOEXFBOERHINR (B FRRUF)

== . h \III 1% RS
st | mEalm | 17T | pmeEm | Liv— | ot
@ 20204 1913 119 815 189 321 469
@ 2019% 1,915 88 866 201 389 371
QMR (Q/ D=1 A0% 35% A6 A6 A1T% 26%

X TUHY—11%, BRE2HOBondsEDBIE LIBBIMIZIRE SN TLVELVE

5 | Aegon

(DRI

2020 FEOFEHIEE (MCVNB: Market consistent value of new business) I%, 2019 2T
43.5%&EREFDL T, 2.62 fHr—nmlipoT,

2020 4 BT, FITKEORLFED BFDBKIBIIKTL, v =0 B AF R0 oToZEh b,
2019 4 N B L T 60% A L T 1.07 BEr—r{lleoT,

2020 4E 1T, 2019 4F FAHIL LT 20% 38 LT 1.55 B —nllipote, ZhIiTEIC
COVID-19 O/ R 7 Iy 71— R T 55 E TORRFEEDANZEOH D Th D, KEDZEFEFRIT
RS S E R ek L B PR A R D ZE IS D72 A o2, AU, (e K ONRE A F 2612381 D I
FEm D M OB SN TARE N Lo THV T AT S LT,

K ~— (New Business Margin) (= #3251, #3240 (R EHELIE AT (PVNBP) ) 1%
2019 TR T 0.2% KAV METFL T, 0.8%&78-7-,

FFEK)~— (New Business Margin) (= #3250, Hr2R0s-HE (AR (APE) ) 1, 2019 4F
(2T 3.7% A METL T, 9.9%&72 572,

B PRBREHBRAEME (PVNBV) (3, 2019 O KIEFEMO KB HY , 2019 FIZHAT 29.6%E KR
(ZIA LT 335.85 fEAR L RE7poT, FERMEHEREE (APE) b, 2019 FZHAT 22.0% & KIEITI
WL 26.59 fEr—nkiroiz,

& [ZOMIICE, ERRVFRCETVOERDFEEET,

ERREEZOFRNORE (i 5H2-0)
RN-UY | BRIV
Y (X{PVNBP) (XIAPE) PGP v
2020 262 084 9.9% 33,585 2659
Q195 464 1.0% 1364 41720 3410
@ @/@=1] A5 ALV | AYTWRAVE A29.6% A220%

(%) HIBIXFEEE R (Deposit AL = FRIRH (Premium) BRITHT HHIE. 1AL, FRMMED ( ) WRERER 2 AN 2HAIE
Q) FT KM (NBV) K USRI RBREL (APE) ORISR AL

BrRRAE (NBV) | B AR IR BOE (APE) OHUBGIIRIL, IR —V DRIE DY L5 TS,

13 | > —verERERT
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B EHELREE (APE) 7 FIEITRN TH D23, FrEOMMiE (NBV) Tl KM ALK - HEK) 73
5 EliaZ 5T,

WIS FHRRIRBE (APE) 28 REEEINL 7223, BEGOfifE (NBV) (ZKIN DT RIE T~ AT A1t
%&fcﬁo f:o

NBVE U APE O #h 15§ I 1k 55 (B A1—0)
EX7N T8 ZE K 5[5
NBV 262 (5) 47 134 86
A APE 2,659 94 1,533 668 364
NBV 464 2 89 244 128
AR APE 3,410 204 2,086 739 381
E7N RR M K 7T RS
NBV 465 190 244 30
AIRE? APE 3,410 2,532 739 139
NBV 540 130 366 43
A7 APE 2,394 1,624 639 131
20175 NBV 409 62 293 54
APE 2,396 1,320 912 164

(B)FEK ) ~— (% PVNBP) O Husg Bk .
K~ — 0 (5 PVNBP) OHUSRIR UL, LLTFORFE DY E72->TD,
HEK)~— 0 (6 PVNBP) (122U T, 2019 R T, 2 COMIE IR F L=,

FRHT—D > F Qg R IR

=7 % EE K] =&
NBVAERLE 100% A2% 18% 51% 33%
20204 < — 2 (FHAPE) 9.9% - - - —
Y — 2 (PVYNBP) 0.8% A0.3% 0.4% 0.6% 5.0%
NBViERLE 100% 0% 19% 52% 28%
20194 e~ — 2 (RAPE) 13.6% - - - _
Y —  (PVYNBP) 0.8% 0.1% 0.7% 0.8% 6.0%
21k B S I
FEHS
NBVAE Rk b 100% 41% 52% 6%
20194 2~ —  RHAPE) 13.6% - - _
Y — (RPVYNBP) 1.6% 3.4% 0.8% 2.9%
NBVAE Rk L 100% 24% 68% 8%
20184 T —(FHAPE) 22.6% - _ Z
BT — 2 (RPYNBP) 1.0% 1.2% 1.7% 3.9%
NBVAERLE 100% 15% 72% 13%
20174 T —  (RHAPE) 17.1% - - -
BT — 2 (RIPYNBP) 0.6% 1.1% 3.5%

X T —UE APE(ERERIER) RUPVNBPE 2R IEHIRIEMIE) 1233 25 24 M{EMCVNB(market consistent value of new
business) DLLE (F=f2L . FEEFEEMZERRLV=RA—X)

6 | Zurich

(D EAEDARL
AEARREEED 2020 FEOBEKME NBV) 1. 2019 FIZH~T 19.3%H (0BT HID
TEEAEAT TR S —Z  TlE 16%38 . LLFRER) LT, 7.88 R/ &raoTz, Zhud, Hiim

14 | A ER TR | =yt RBHLE—k 2021-05-26 | Copyright ©2021 NLI Research Institute Al rights reserved
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BUBAE T . EMEA (BN -t s 77U ) TOREV DAL T I E AR B E DZE B K N FIA—
ANTVT L H AR B A 5.2 D83 EOEDEFRIZLD,

K ~— (New Business Margin) (= #r26ME, H22R RIBBHRAEATAE) 1., 2019 FFEIZEE~
TO02%RAMETLT, 2.8%L72o7,

BrEH~— (New Business Margin) (=¥r22KIMMfEHr2 A FE R RRED 1, 2019 RICHA~T
0.7%HR AL 0.9%FAL MK TFLT, 25.1%E78o7,

FEFORREIBREME (PVNBP) 1%, 13.5% ) (BB E~—2Tid 10.6%14 . LL TR LT,
315.10 fER /L L7200 | FERRIEERRLRBREL (APE) 13, 2019 4FI2H_T 16.3% (11.7%) B L T, 36.25 (&
Rv&zpotz, ZHUEFEIZ, COVID-19 OFA R E T DBUMIZLHHIRRE 2019 DB~ L5
DUV DD TO TSN L DL DTE T,

ESERE2OFILORS (B FHRL)
NNV | HEEY-UY
s (%PVNBP) (XtAPE) HLER i
@2020$ 788 2.8% 25.1% 31,510 3,625
@2019$ 976 3.0% 25.8% 36,443 4331
_ A19.3% RPN AOTURAUR A135% A16.3%
Q021 (Liow) AOZMIE | Logaan) | (Atosy) (ATS)

QD ( ) NIL, FRAMEOVTIL, BEEA-RATEROTHOFER, PUNBPEAPEIZOWTIE, BB EA—-AD3TE

BT~ — L HE DRI EA T HIRB
WK~ — L BEORGEIAA T HIRBLUL, LU T DR D@D L7225 TD,
BRKEHRORBEH T, PRIE, RS, 2=y N 72 BTG AP ORI 88% (R D

12% DT - H4) LlroTe,

BrEAOMAEORERL LTI, fRIEDY 80% EERINIZFEK/2oTND, 7283, I A0 FRMEIL 5

i T~ AT AL > TNVD,

HEBHIDAPE, NBVE U7 —U 2 (RAPE) D & & 24 TR (G- BEAFIL)
21K Rz TtEESE |2=vhIY| FE-ES

20204 APEHE R 100% 38% 20% 30% 12%

NBVAE Lt 100% 80% 9% 18% 7%

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

20194 NBV_ 976 803 67 154 (49)

NBVAE L LE 100% 82% 7% 16% -5%

2~ — U (RAPE) 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)

NBVAE L LE 100% 75% 8% 17% 0%

T — 2 (RAPE) 24.1% N.A. N.A. N.A. N.A.

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

20174 NBV_ 999 736 108 167 (12)

NBVAE Rt 100% 74% 11% 17% -1%

BT — U (RAPE) 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)

NBVAE Rt 100% 79% 16% 12% 7%

2~ — (HAPE) 19.4% 45.9% 10.5% 10.5% -9.4%
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BrF ARG APE) S350~ — 0 (5 APE) O H#BsBINFRIZ, LA FORIFE DY) L72> T
Do

B~ —2 0 Gf APE) IZDW T, 77 - KEED 47.9% Tl KL 725 TD, 2019 4FED
BECIX, 797 REPELSN O Tl B A L7z,

APE [Z2WTIE, 2019 &L TRIBRDOEET, EMEA Tl 12%E0 Lz, ZAUTFEIZ, AiEOH]
SM7250 IR AM AD R ZEAE ST O &, —TIF4FERZ @ T COVID-19 ([ZXpuy a0y

OFERLL T AZIT BRIV IV K TORARA D Banco Sabadell ED A& FRHEHEIZBITARTEZRK O
128D, 7707 A BT, Zurich Santander THO=> "7 K OME ARFEEZKIOFE EE O, F
UCORRGE RO Jo O 2R DA ZEAR BTN Lo TE AR S U fE L L CL 8% L 7=,
TUT REHERIR I, I COVID-19 OFAIZED, AR, ~L— 7 A RRT T TORIGEED D
U722 &% LT, 21%0 U e, ALKCE, BZEREZRK 058 LR L, B AREZK DT E3E
L7272, 8% Lz,

FEZFIDAPE, NBVR UFTE2< —2 2 Gt APE) D i i3 Al 4K 55 (BH:-JAFL)
ERM - 1 ER - " " TFOTF
21K 79U bl S K AT
APE 3,625 2.300 108 1,005 213
NBV 788 500 44 142 101
2020
= NBV#E R EE 100% 63% 6% 18% 13%
T — U (RTAPE) 25.1% 22.7% 41.0% 23.0% 47.9%
APE 4332 2,760 139 1,164 268
20194 NBV 976 576 49 140 211
NBVH#E R EE 100% 59% 5% 14% 22%
T — 2 (RTAPE) 25.8% 21.9% 35.2% 18.9% 79.9%
APE 4,639 2890 82 1,437 231
20184 NBV_ 981 619 15 161 186
NBVAERLEE 100% 63% 2% 16% 19%
BT — 2 (RAPE) 24.1% 22.8% 18.3% 15.3% 82.2%
APE 4,868 3,333 224 1,117 195
20175 NBV 999 605 66 164 165
NBVAER L 100% 61% 7% 16% 17%
< — 2 (RAPE) 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
NBVAE L 100% 69% 3% 16% 11%
T — 2 (RAPE) 19.4% 18.3% 40.8% 14.7% 57.8%
(23%) Prudential plc?
(DRI

Prudential (Z&5 T, FEAIFIS L T T 4y RN =238V T, b BRI E T, 2020 4R
EREIT, BEOHEAR O ANA~ORRTED R EAR 1L DO ESEO FASIZ I KIEICHIS V-2 e h, KE

IR T TCND,

2020 FDOFEFF|4E (New Business Profit: NBP) |3, 2019 4-1216-XT 836.4% (FLise~—AT 36.5%.

5 Prudential iZ2W\WCid, 2019410 A2, 77 & KETRIREE % BT 2 Prudential ple & BN TIREBREESE & &E&
FHEELRET 5 M&G ple IZREISNTW5, ZOEMNT, Prudential ple [ZERIMN ORI TIEAeW 3, KEST
CTIZBOWTHERMEMNTEZA L TWERETHEZ LD, (B88) L LT, ZofEsE# L T
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PUTFTRER) EREA LT, 28.02 @R /L E7eoT,
FERK~— (New Business Margin) (= #3254k FrE O R REHBEMNE (PVNBP) ) 1%,
2019 AT 2% RAVMEFL T, T%&7po7z, Fiz, FiE~—T0 (fF APE) 1, 2019 4RI2E~_T
10%ARA L METL T, 50%&E78-72,
2019 4EITEHEAT, HEFRBUEHR M (PVNBP) 13 20.7% (20.8%) 5/ LT 408.16 (&R /LE720),
B FHELRE (APE) 1, 23.9 %(24.0%) 380 LT, 56.19 R /L L7e o7z,

A RRREXDHZNORE

(B HARIL)

TRHT—IY PET—IY
NP (3PVNBP) (XAPE) PVNBP APE
(2020 2,802 7% 50% 40816 5,619
20195 4,405 9% 60% 51475 1384
_ A36.4% e s e A207% A239%
QD@1 (asssy Azmat A10WRA (A208%) (A24.0%)

FORM( AL, ABL—MEREER— LT LEA—2X (comparable basis)DEE

L TSR TD COVID-19 /R 7 v/ ORI B b Db BT, BiRKIFIEE APE (2
BIL CLulmeiE 10D 3EkEE R LT, EL QWD FHELIZANTIE, APE 28 6%/ LC, HiR0F14
b 4% L7z, BHHETIL, EIC COVID-19 RSO BIHI N E BT A8 7= RITIC B B -5, B0
FIEEIE 62%I8 L, APE 1% 63%J8 L7,

QHT K FHTLRBEL (APE) 0 HUs3 PR
BRI RBRE (APE) 13, KEDN 3, 727 M2/ 3OMERK L 72> T,

HERHIAPED Hh i3 Bl R ER (B EARI)
2 ramel *B® w777 [Emw

20204 5619 100% 1,923 34% 3,696 66%
20194 7,384 100% 2223 30% 5,161 70%
20184 7,058 100% 2,059 29% 4999 1%

Prudential I%, 77 O EEA[E - HilI BT, A B APE 23 ELTE Q1 5,
INET HE, Vo AR— BB AVRRT T4V F A X LEOLE - il CE O Al E

REMERL TEI2A3, 2020

LB B RSN T AT AR L 7o TS, BRI D KNS

(A LT 2019 4ED 4 BRI L 22> TND, ZHUCEY, 2019 4ELLEERL C7 Y7 D APE 1% 28% 4L
72, 7272L, APE T 3 FRHIZREWHETGTIE, N AvaT7 TR 28% APE 23 2019 FLEigLC
34%NINUT=, RS NIZ 260, =—2 =2 —D APE 1L, %5 2 TUEHTIE 15% U7 R, T
D APE IR RIMIE iR L T 4% L 7=,

FEZHAPED HU RINER(7 7 D E EEH) (Bf:-\ARL)

R el T e ane ] 2 [Brel| 2 [k
20204 758 13% 267 5% 610 11% 346 6% 139 2%
20194 2,016 27% 390 5% 660 9% 355 5% 158 2%
20184 2,266 32% 315 4% 617 9% 335 5% 117 2%

17 | 4:} VA EBRMER | =ve mmsms—t 2021-05-26 | Copyright ©2021 NLI Research Institute Al rights reserved

RESEARCH



3 L 9% N
= MRk Al R FE WA | il HER L - HERLEE
20204 183 3% 236 4% 582 10% 387 7% 177 3%
20194 159 2% 217 3% 590 8% 332 4% 260 4%
20184 156 2% 195 3% 403 6% 282 4% 287 4%

(3)HF K IF2%E (NBP) 0 Huss 1| PR
%ﬁ%@%\/‘j*”ﬁ (NBP) @i‘lﬁi’ﬁ%l] Wg){'@i\ u‘F@ %@@Df%éo

COVID-19 mfz#

(ZEDIRGEDARKTT VT 0 38% D~ AT AR, HRFEIR N LARGH| DB TKE

D 2% D~ AF AR LIS T=Z L0 IR TY 36% D KRiE/L~AF AR/ ST, MR TIE, FHHEO
T MK F LS, 2077 OFE A DY =713 EFL TS,
HE DOFEAIFAEIL 3% L T 2.69 [ER/UICAeD | FiEOFIaE 3 m EL-, 2t =— Yz —
FX RUZBWTTE LD 53%% HDARIERL~DT +—H AL TEHEES L, ZOMKR, =—V v
—F ¥R D7— T 2019 D T4%H 5 85% I EH LT,
728, Prudential 1%, 2020 F0% 2 WL, 727 TO5E LI T LIZHEINL THOD 28, 4
TOTY TOMEN 2L, COVID-19 DIEFIELEFEIED AL L T 7 F 2 m— Wk 2 BUR O i
IZ—EBIKAEL TG, BB TG,
Hr 23 2 (NBP) D Hh 5 Al ER

(BA:-BARIL)

=% erx| *? [Erx| 777 [E=
20204 2,802 | A36% 601 | A32% 2,201 | A38%
20194 4405 | A6% 883 | A28% 3,522 1%
20184 4707 | - 1230 - 3477 | -
FEEHFIEINBP) DI RIAER(F T DHER) (B J/HARIL)
T2 [meel " meel TR (Emm
20204F 787 28% 155 6% 269 10%
20194 2,042 46% 227 5% 262 6%
20184 2,309 49% 163 3% 199 4%
. e Z Dt
e T rame | ek 7o7 ek
20204 209 7% 341 12% 440 16%
20194 210 5% 387 9% 394 9%
IFRSEXFBZDHIBAINR(T7ZO7DEEE) (BA:-B\BRIL)
20184 | 20194 ST 20204 iR
hE 191 219 15% 251 15%
F& 591 734 24% 891 21%
AERIT 555 540 -3% 519 —4%
<L—7 259 276 7% 309 12%
24JEY 57 73 28% 95 30%
SUHER—=IL 439 493 12% 574 16%
=) 68 74 9% 85 15%
24 151 170 13% 210 249
NhF L4 199 237 19% 270 14%
Z D1t 68 70 3% 73 4%
LieEE 2,578 2,886 12% 3,277 14%
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(DFEK )~ — o DRI PRI

K~ —  OHBERI IR DLUE, IR—V DRIEDBEY TH D,
HrBK~—0 6 PVNBP) 13, KETIX

PRl T e CRMEAME T L7,
HEH<T— Dtz BRI

3%TEIN, TT T 10%EEKUEL > TUND, 2019 HLD

L7

KE

TTTF

20204

R FIFI I AE R L

100%

21%

79%

T —U(XIAPE)

50%

31%

60%

2T — 2 (RPVNBP)

7%

3%

10%

20194

I I B R L

100%

20%

80%

< — (HAPE)

60%

40%

68%

BEH<T— U (iPVNBP)

8.6%

4.0%

12.0%

20184

S HIFI I B Rl LE

100%

26%

74%

HEH~<T— (RHAPE)

67%

60%

70%

< — U (xPVNBP)

9.7%

6.0%

12.5%

3—FLH

PLEL BRINKFARER 7V —7"0D 2020 4D MR EHEDOFEZEE T OWT, Fams A 7l

R OB FEEN A M O ~ — 3 B OIS PE ORI & RO #iis LT 72,

1| 2020 SEEEDELD

IRETHRELTE LD

(DHFER~— 2 D 7 ) —TF A R OVHUs BRI
ﬁ£ﬁ7~v/®7W~7£¢&O%W%@%ﬁi LUTF o Z i

T N—T2AROBAEIZ DOV TIE., Aviva Z5%&1T13

)~ —T O ERR LT D,

HuIa R ¢

S TUVHD,

TiE, BN -
b, RBUTLT L b —HETIERY,

F7o, HERIOFRK ~— 2 v OKREZ TN 5 ETIE, A
RICHTEETLILERD D,

19 | > —veERHEH

\ BALOFRKIOUGE RGO 72 b OFATITL T L b fE— S Tue
ANV PN = Rl SN %ﬁ?@n’*fﬂv—V/\ ISR~ — 2 BRI E OL RO Z A
T, M A 7RIS BIZIEIHIERIORIEZ AR L TWLDOT, EFIEIN6DOHIEEZ £ LD TEL,

N Lo TUWNA,
. —Jt PVNBP KX APE @ 2 >DOf51E|C

KENZH# LT, MXNCT OT7 BEm< o TEBY . S HICHINFEEEOHRT
723, Allianz X° Generali |3 H [E OKESMEIZ L TE < 72

AXA OEEIZIINT LHED L5 ZkBiziZan,
SSIPRAREL AN RP A )|
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EE2#~¥—UU(NBV,/PVNBP) (g Al ik i ) & 4 L (20204 )

gn—7 L] PF | AB | &K [ I50R| B4V | 437 | &E [AR4Y| XE | 7V7
AXA FENMEEY—D0 | NBV | PVNBP 3% - - - - - - -
Allianz HEHv—TY | NBV |PVNBP 2.8% 0.8% 3.0% 1.7% - - 2.4% 5.8%

Generali BEfv—Ur | NBV |PVNBP|  3.94%  2.06%  2.75%|  446% - - - -
Aviva BEMY—YY | NBV |PVNBP 2.9% 30% - 2.2% 2.3% - - -
Aegon HEH7—Yv | NBV |PVNBP 0.8% - - - 04% - 0.6% -
Zurich FEMv—YY | NBV |PVNBP 2.8% - - - - - - -

Prudential EE S OEE NBV |PVNBP 7% - 3% 10%

() AXADT ST [ZBR, AlianzQRAYIZERIRIE, AllianzeZurichD T O T IET VT » KEE, AegonDRE LK M., Zurich®RE LK I3 3 B5E
HE2HN— (NBP,/ APE) DS Bl (D& 41 EL 85 (2020

5\=7 A1 2F | PR | &K [ITVR] RV [ 437 | EE |ARqY| RXE | V7
AXA  |H26mEv—o0| NBV | APE | 4654 2954 5034 5094 - 3994 - 73.1%
Mianz | #H207-Uv | NBV | APE | 227% 454 4174 1284 - NA| 2494 3244
General | HZ4v-Yv | NBV | APE | 3894 1764 4064 4484 - - - -
Aegon | FE#<-Uv | NBV | APE 094 - - - - - - -
Zuich | H24=3-Yv | NBV | APE | 2514 22.7%(EMEA) 2304 47.9%
Prudentil | #0H# | NBV | APE 504 - 3% 604

(%) AXADT YT IEB AR, AlianzORAYIFEBRIE, AllanzEZurich® 7 VT IRT VT KT, AegonDREITKM, ZurichDRE LK IZHT A% (E

QFE~— v ORI & A 7 RIRI
K ~— v O Z A THIRMZ BI/R LTV D 2, HsaBR I 2 BR L T 2 2tz e
TIREZNTEY . ZA—72KIxT 5B8R1E, Allianz & Generali @ 2 (D& & 72> TN 5,
IHIZ, ZORTRAAES, HUBBIRIOEE & 13872 . Allianz & Generali (X PVNBP (2%}9°%
HDODIE 72> TND,

72k, Aviva [ZEE&T A VT o ROAEMBBREZEIZ OV TORRNF A T RIORI A BIR LTV
%, Fiz, AXA & Zurich 1% 2017 4 F TIPS Z A 7 BIORI A BIR LT 223, 2018 4RLARRI
BAR LTy,

SHLOBIREAEN DL, K7 N—T ORRDOFTHHRE L TEL 1
- R R bES, RP2=y N 7 E7oT0D, Ziu

. AR~ —Y R, R
IXRLT, I - FEOHFRO~—

ANHEASEL 7o s TUND,

FRT—DV ORI TR R DR B (2020F)

Hh—7 27 3% | 28| 6 [ BB | EE | BE | 2 [z
Mlianz | #2%<-vv | NBV |PWNBP| 284 554 1.1% 2.2%
Generali | ##z—v~ | NBV |PwNBP| 394 747 - 2334 - 3.49%
Aviva gate-vv | NBV |PWNBP|  2.3% 6.8% 084 474

(%) Avival, ZERT ML I R DEBRRE X THHME (FFERFNE RS, E23E2 19171 XI-*T%%(D

(3)7 i

UEDOREZEHZTHDON D X 9I1T, ARSNIZHBIEN D RO 7V — 7254/ T
THZENE, FOEHOTZOHOEZ FTRAHEENLT LEH— SN TVDEDIT TR e, B
flize Z & TRV,

BALOBIRNRIZ R > TRV | FRIREL X A TRIOFEK~—2 2oV TE, BImRLTna 2

20 | Q) —vurEBHEAR

RESEARCH

| Zyb A BHEEHLR—F 2021-05-26 | Copyright ©2021 NLI Research Institute Al rights reserved



FIFRE SN TS, £z, HIEBIOFHL~— Ao T, EfE Tidz < EINSA L LTk
EOBIRICE EE -T2t LH D, M T, TNEDOWOEREL 25T — X DBIRO L1
TN—THIIRE S EipoTND,

T OBEIX, AL, BN TN —TINT, Bash A A 7SR O #EK OIS
Lol 08 U CL BRIEA 7T 21T > T 7o D DR E LT —27 LTV A RIZR->THEY, £
DERTHIBERFERE G2 TND, — T, RERFEOMBGHEHROFTE DBHRNHIE, HETH
ZEBFRITHEE S TND LN ORBURO L 5 12 b b,

2 | 2020 EEEEFEFEZ T

2020 4Fi%, COVID-19 ©#E<T, HAOKEIZIHNT, vy 7 X0 R Thiu, IRGEIEENAH]
RENTZZ &G, ERHUITIC K> TIIHRNEFICRE REELZ T, —FH T, Z2< O TE
FERBRPE S FEAND = — AN LT Z D, 2D T RAOEE LA LN, S LXK, TiHOA
W BB ELZZ T TOa=y N 7 OIRGBICE 2 5B LK EORDUI L - T > T,

— 5T, T1. 1ZUoIc) TR K DD, FH-A8H - IREFIEREE T T, BN KFRBR 7 L —7
FAtE, FEARINZIL, BRI O - BN END, 2=y MY U7 B0 - BN
DY 7 REBERLTETWD, BIL, TGOS NS KEN R E S EAINDLE/MY A7 D
B S  RREIR Y 2 7 R DR ~D Y 7 M EEDTE TS, ZoEix (X, COVID-19
DB Z T THRERANIITE D> TELT, L LANET A HHAIZENTWD LNz 500 LivZe
[N

Fro. ARBHEREE T T, mWERFIENY 584212 Z ENEG TIER< 2> TE TV DHIHIZH -
T, &fhe b, FrRNOMRGEFIROR] & TR, ASHIIZRRIER IS S TRGEZ BRE L7 dh (i
HIRERAE, FESREERGES) ~D> 7 "X D2 LT, AR FOj& FIF2X->TE T2,

I BT, IR =N FEOFT BB OBEAITKIS T B AR— F 7+ U A% fL
ELT, 2=y M 7R CRGEREZARD T2 RG5O U 2 7 3 S L7 EARE DD 72 P
~DVT Mo TETWND,

HAFFIROB & FIFICL Y | TERDEFEMAFEROB N ME T L TE WD 2 e, BEYA RO
BEREOBAG S, 2=y N I EREIZHNI A BT 0 TBRBE SN FIZ > T b,

Frhe b, WERTOFRERRBEIR ~DKRE REEPLHE L T ZERRD LN TETEBY ., O
B SR WRBESCERE R Y 7 b5 2 & T, RBRASKRD U A7 OF|Z I L DB ONE
FFZ2ED TN Z R0, @QFEICEEOEA LT AKX D Z & TTREEMUA DR T & 2 i Ok
WAa BfET, EELAEDTETWD,

WTAIUZ LT, 29 Ll ZE U T, #IEREAKMEL NRIHE LoD, @m0IEE B
TREEABER L TE TN D,

FrbE b, TEREOB TGN SE 2B E 2 72 LT, TRENBREPNTO DRI T T,
VIR FHEREZGHE L TN T ERRDOLNTETEY, EEICZDO X 5 G TS L TE TV D,

AAROEBRES . ZhE TORMIZH 2BIKEFERE T, MEMICHTEOXIEETT> TE T
WD, ARBITRFHMEAS— R D Y L — RIS A O #) & SCEFRA LR O SFH EETH 5

@ _ _
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IFRS # 17 OB NEDOBEEEL HFEX 2T, 62RO HNTS 52 LI2H 72> T
LHEBEZBND,

RRIN DR FARIR 27V —T DRI DN TIE, HARDRREHHZ E 5 THSBITRD OB Z N E
BonsZ b, 5% Eb., FOEBRICOWTIIXHEXERL TN 2L LEV,

ok
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