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2024-29 CAGR +7.8%
2024-29 CAGR +6.1%
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Foreign currenct time deposit -7.0%
Foreign currency demand deposit 7.9%
Total foreign currency deposit -1.0%



 



Lowest point of 

Taiex in 2015

Lowest point of 
Taiex in 2020

Central bank 
stops rate cuts
after the Global 
Financial Crisis

Central bank 
restarts rate-
hike cycle

Life insurers 
recognize real-estate 
revaluation gains
Cross-strait financial 
liberalization

Central bank 
stops rate cuts
Fed restarts rate 
hikes

Fed rate hikes 
& begins 
balance-sheet 
reduction (QT)

Fed rate cuts

Fed rate cuts

Fed rate cuts
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Cash & Cash equivalents 83,936 66,912 68,985 107,059 108,828
Equities - Domestic 185,440 200,736 206,955 203,823 207,193
Equities - International 0 0 0 0 0
Bonds - Domestic 177,632 171,216 151,767 150,294 144,407
Bonds - International 1,182,912 1,182,768 1,180,629 1,220,882 1,249,435
Mortgage loans 44,896 45,264 43,362 47,353 48,136
Policy loans 25,376 25,584 25,623 26,765 27,207
Real estate 97,600 106,272 110,376 113,235 115,107
Total investments 1,952,000 1,968,000 1,971,000 2,058,822 2,092,855
Non-investment assets 249,925 276,868 273,310 211,613 211,613
Total Assets 2,201,925 2,244,868 2,244,310 2,270,435 2,304,468
Reserve for insurance operations & liabilities 1,863,023 1,846,206 1,834,803 1,835,975 1,864,272
Other financial liabilities 245,336 256,846 246,169 245,860 245,860
Total Liabilities 2,108,360 2,103,052 2,080,972 2,081,835 2,110,132
Common Stocks 62,267 62,267 62,267 62,267 62,267
Preferred Stocks 0 0 0 0 0

33,960 34,041 34,101 34,155 34,155
43,193 55,043 74,138 89,203 106,903

-45,855 -9,535 -7,168 2,975 -8,989
Total Equity 93,566 141,816 163,338 188,600 194,336

Gross written premium (GWP) 129,939 131,465 139,439 147,823 170,606
 - First year premium 57,486 49,384 48,795 64,145 71,122
Net earned premium (NEP) 126,389 127,787 135,492 143,843 166,410
Net claims -173,954 -189,491 -175,770 -140,925 -158,668
Underwriting costs & commissions -11,751 -15,782 -14,723 -15,638 -18,767
Net commission 2,082 1,955 2,125 2,019 2,221
Net change in policyholder reserves -11,257 26,979 3,581 -24,914 -28,297
Investment income 73,481 67,932 81,178 58,821 67,598
Other operating expenses -6,149 -7,666 -7,520 -7,706 -8,737
Net non-operating expenses -257 -476 -798 -876 -920
Operating Expenses -6,406 -8,142 -8,317 -8,582 -9,657
Pre-Tax Income -1,377 11,348 23,599 14,408 20,823
Income Tax Expense -2,030 1,034 -2,124 1,539 -3,123
Net Profit -3,407 12,382 21,475 15,947 17,701
EPS -0.55 1.99 3.45 2.56 2.84
ROAE -2.7% 10.5% 14.1% 9.1% 9.2%
BVPS 15.03 22.78 26.23 30.29 31.21
Net Profit Growth -114.7% -463.4% 73.4% -25.7% 11.0%
FYP Growth -46.1% -14.1% -1.2% 31.5% 10.9%
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All the above named KGI analyst(s) is SFC licensed person accredited to KGI Asia Ltd to carry on the relevant regulated activities. Each of them and/or 
his/her associate(s) does not have any financial interest in the respectively covered stock, issuer and/or new listing applicant. 

Disclaimer All the information contained in this report is not intended for use by persons or entities located in or residing in jurisdictions which restrict the distribution of this information by KGI Asia 
Limited (“KGI”) or an affiliate of KGI. Such information shall not constitute investment advice, or an offer to sell, or an invitation, solicitation or recommendation to subscribe for or invest in 
any securities or investment products or services nor a distribution of information for any such purpose in any jurisdiction. In particular, the information herein is not for distribution and does 
not constitute an offer to sell or the solicitation of any offer to buy any securities in the United States of America, or to or for the benefit of United States persons (being residents of the United 
States of America or partnerships or corporations organised under the laws of the United States of America or any state, territory or possession thereof). All the information contained in this 
report is for general information and reference purpose only without taking into account of any particular investor’s objectives, financial situation or needs. Such information is not intended to 
provide professional advice and should not be relied upon in that regard. 

Some of KGI equity research and earnings estimates are available electronically on www.kgi.com.hk. Please contact your KGI representative for information. The information and opinions in 
this report are those of KGI internal research activity. KGI does not make any representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the 
information and opinions contained in this report. The information and opinions contained in this report are subject to change without any notice. No person accepts any liability whatsoever for 
any loss however arising from any use of this report or its contents. This report is not to be construed as an invitation or offer to buy or sell securities and/or to participate in any investment 
activity. This report is being supplied solely for informational purposes and may not be redistributed, reproduced or published (in whole or in part) by any means for any purpose without the 
prior written consent of KGI. Members of the KGI group and their affiliates may provide services to any companies and affiliates of such companies mentioned herein. Members of the KGI 
group, their affiliates and their directors, officers and employees may from time to time have a position in any securities mentioned herein.  


