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EPHEY (D::-IB) FY19E
¢EA S 2628HK 17.38 21.69 24.8% BUY 1.27 117
¢ ET % 2318 HK 69.10 - - NR 1.97 1.68
¢ E 2601 HK 25.15 37.48 49.0% BUY 1.33 1.21
AL e 1336 HK  27.65 44.94 62.5% BUY 1.09 0.97
¢E T 966 HK 19.08 34.50 80.8% BUY 0.97 0.85
¢ E M 2328HK 814 10.34 27.0% BUY 1.08 0.97
GF ES 6060 HK  26.00 43.67 68.0%  HOLD 2.06 211
T i 1.39 1.28
AT 1339HK  3.07 3.99 29.8% BUY 0.70 0.62
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PEV(x) TP/EV (x) %4 % (%)
FY18E FY19E FY18E FY19E FY18E FY19E
053 049 067 062 2.4 3.2

- - - - 3.0 35
063 057 096 087 43 53
044 040 0.73 0.66 32 3.8
048 043 087 078 0.9 11

- - - - 32 34
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PICCP&C

2018-2020E average ROE 15.11%
Terminal growth 3.00%
Discount rate 11.92%
Fair PBR (x) 1.36
2018E BVPS (68.98% stake, Rmb) 2.26
Value of PICC P&C (Rmb) 3.07
PICC Life

2018-2020E average RoEV 10.09%
Terminal growth 3.0%
Discount rate 14.0%
Fair P/EV multiple (x) 0.64
2018E EVPS (80% stake, Rmb) 1.22
Value of PICC Life (Rmb) 0.79
PICC Health

2018-2020E average RoEV 7.73%
Terminal growth 3.0%
Discount rate 14.0%
Fair P/EV multiple (x) 0.43
2018E EVPS (95.45% stake, Rmb) 0.18
Value of PICC Health (Rmb) 0.08
Others

Fair PBR (x) 0.60
2018E BVPS (Rmb) 0.32
Value of other businesses (Rmb) 0.19
Total (Rmb) 413
Conglomerate discount 15.0%
Target price (Rmb) 3.51
HKDCNY 0.88
Target price (HK$) 3.99
Current price (HK$) 3.07
Up/downside 29.82%
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£312931p R (LA AFH2) 2016A  2017A  2018E 2019E 2020E
B e 439,874 476,447 500,519 554,751 600,021
g e 311,160 350,314 391,854 431,158 460,600
s 105,115 106,238 94,391 107,233 120,804
-y 23,020 19,250 14,275 16,360 18,617
AUNEREANPFE RS EAFL (43,004)  (41,470) (41,718)  (45913)  (49,095)
©pRAEY 396,870 434,977 458,802 508,837 550,926
B E 33,075 36,476 32,253 35,916 36,928
H 6o n 13,378 12,322 11,212 12,426 13,440
for & 443,323 483,775 502,267 557,180 601,295
bR R (301,753) (318,841) (332,800) (370,187) (402,718)
LAz g (53,664)  (68,094)  (73281)  (79,329)  (84,003)
M4 (4,333) (5,569) (3,333) (4,989) (5,569)
Hpagz gy (68,640)  (72,316)  (72,585)  (77,665)  (81,003)
L N E AN (428,390) (464,820) (481,999) (532,170) (573,293)
REEFREF AL 10,386 12,674 11,774 12,525 13,406
0 25319 30,831 32,042 37,535 41,407
@ (4,638) (7,780) (8,350) (9,384)  (10,352)
A& i 20,681 23,051 23,692 28,151 31,055
R R IRER (6,436) (6,952) (7,105) (8,443) (9,314)
w3 A X FOR A A R 14,245 16,099 16,586 19,709 21,742
&z 27, 1R AR E] AR
AL
£312931prER (RaAAFFaR) 2016A  2017A  2018E 2019E 2020E
A ERE 557,836 625812 654,467 725379 784,574
DAt Et R KRR RERE 150,550 115,013 121,863 135067 146,089
R 96,520 109,895 117,372 130,090 140,706
ERFERA 804,915 850,720 893,703 990,535 1,071,368
R 127,234 137,186 168,945 168,945 168,945
EEP 932,149 987,906 1,062,648 1,159,480 1,240,313
wIEL R f A 538,513 557,011 579,279 603,572 629,219
BEPEG A PRTER A 38,370 45,880 46,582 47,385 48,295
L RS 33,066 41,226 56,424 79,530 93,619
B A% 46,084 49,801 68,239 96,182 113,221
Houj 105,122 107,107 104,054 103,156 102,138
A 761,155 801,025 854,578 929,824 986,492
A 42,424 42,424 44,224 44,224 44,224
ik & 83,677 95109 109,005 124,902 142,698
WS A XFWARE 126,101 137,533 153,229 169,126 186,922
gk 44,893 49,348 54,841 60,530 66,899
LR E 170,994 186,881 208,070 229,656 253,822
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#3129 31p ¢+ & B 2016A 2017A 2018E 2019E 2020E
A A HE (AAFFRR)
A2 pe 4,131 5,687 4,372 4,580 4,871
A i B 325 468 487 603 716
FghE (LA FFsR)
LR R 57,558 61,909 67,374 74,158 82,585
A i 7,118 7,831 8,341 8,993 9,789
o
B 13% 8% 5% 11% 8%
A i pe 10% 13% 12% 10% 7%
LA e 17% 1% -11% 14% 13%
A i it B 44% -16% -26% 15% 14%
BBy T A D PR A A -27% 13% 3% 19% 10%
ATl 4 i i
iR A e 53% 38% -23% 5% 6%
LR B 19% 44% 4% 24% 19%
g
LA e 9% 8% 9% 10% 11%
ARG B 59% 10% 7% 8% 9%
FEEHN S ALY
AR T 284% 299% 335% 330% 337%
A Fe 287% 278% 281% 285% 289%
Ly 177% 219% 281% 267% 256%
A i B 215% 396% 536% 494% 462%
Ak ¥ H¥F
AP e 98.1% 97.0% 97.2% 97.2% 97.2%
ERFIRE S 5.8% 5.9% 5.0% 5.1% 4.9%
AF A RES 11.8% 12.2% 11.4% 12.2% 12.2%
FUEE (L)
E 0.34 0.38 0.38 0.45 0.49
BRI 0.03 0.04 0.04 0.05 0.05
EWEF 2.97 3.24 3.46 3.82 4.23
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