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�������� : 44%
�� : (-12%)
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31,198

52,014

60,341

66,955

43,663

2007 2008 2009 2010 1H 11
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1H 11 - FYP

� � �� � �� � �� � �
14%

� � � �� � � �� � � �� � � �
3%

� 	 
 �� 	 
 �� 	 
 �� 	 
 �
11%

� 
 �� 
 �� 
 �� 
 �
24%

�� � �� � � �� � � �� � � �
48%

1H 10 - FYP

� � �� � �� � �� � �
3%

� � � �� � � �� � � �� � � �
14%

� 	 
 �� 	 
 �� 	 
 �� 	 
 �
28%

� 
 �� 
 �� 
 �� 
 �
12%

� � � �� � � �� � � �� � � �
43%
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19%

� � � �� � � �� � � �� � � �
11%

� 	 
 �� 	 
 �� 	 
 �� 	 
 �
6%

� 
 �� 
 �� 
 �� 
 �
38%

� � � �� � � �� � � �� � � �
26%
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** APE ��������	����	����	����	 



 = 

���� FYP x 10% + ��� FYP x100%

� � �� � �� � �� � �
9%

� � � �� � � �� � � �� � � �
20%

� 	 
 �� 	 
 �� 	 
 �� 	 
 �
12%

� 
 �� 
 �� 
 �� 
 �
41%

� � � �� � � �� � � �� � � �
18%

1H 11 - FYP by APE

1H 10 – FYP  by APE
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���� � ��� � ��� � ��� (By YoY)

� � � �� � � �� � � �� � � �
59%

� � �� � �� � �� � �
20%

�	 
� 	 
� 	 
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1%

� � � 
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18%

�� �� � �� � �� � �
2%
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1H 11 - FYP

1H 10 - FYP
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���� � ��� � ��� � ��� (by APE)

� � � �� � � �� � � �� � � �
33%

���� � �� � �� � �
41%
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� � � 


10%

�� �� � �� � �� � �
12%

� � � �� � � �� � � �� � � �
22%

� � �� � �� � �� � �
46%

�� �� � �� � �� � �
6%

��	 
� � 	 
� � 	 
� � 	 

12%

�� 
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14%

** APE ��������	����	����	����	 



 = 

���� FYP x 10% + ��� FYP x100%

1H11 - FYP by APE

1H10 - FYP by APE
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1H 10
China Life
5.3% , # 5

Others
94.7%

1H 11
China Life
8.7%, # 3

Others
91.3%



2010 1H 10 1H 11 +/- %

�����        66,955        30,383     43,663 44%
�����      120,278        55,540     69,380 25%

	
��        21,012          9,094     11,587 27%

�
��          2,452          1,198       2,644 121%
��� 911 (87) (15) -83%
� � � �� � � �� � � �� � � �          3,363          1,111       2,629 137%
������ (Basic EPS)           1.97           0.74         1.47 99%

�
�      648,753      592,155   703,374 19%
��
��        17,086        17,086     21,994 29%
��        31,821        20,458     38,718 89%
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5.7%

8.7% 8.9%
8.1%

6.3%

2007 2008 2009 2010 1H 11

94%
95%

92%92%94%

89%87%
82%

90%90%

2007 2008 2009 2010 1H 11

13 M 25 M
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10%

38% 38% 39%

36%
34%

3% 3%

9%8%

34%

7% 9% 8%

2% 2%3%
5% 4%5%
3%

2009 2010 1H 11



21,012

9,094

16,016

13,936

11,477

11,587

4.86%
5.13%

4.22% 4.11%
4.00%

3.45%

2007 2008 2009 2010 1H 10 1H 11
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� � �� � �� � �� � �
1/3

� � �� � �� � �� � �
1/3

� � �� � �� � �� � �
1/3

* '()*+�,-./ 01234%
567 (Broker)8
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10~20%

����������������
40~50%
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30~40%
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EV 1111 2222 3333 4444

���������������� 2009/12/31 2010/12/31 YoY

������� �	


���
� �	


����� �	


����� 33,135 48,099 45%

������ 28,550 35,996 26%

���� (CoC) (12,266) (12,956) 6%

���������������� 49,419 71,138 44%

���� !"# 1,501 1,709 -

�	�����	�����	�����	���� NT$32.92 NT$41.64 -
V1NB (after CoC)* 6,015 6,882 14%

200% RBC
Yr1 ~ Yr6 : 3.75% ~ 5.15%

After Yr7 : 5.25%
(Int. Sensitive 2.75%~4.6%)

10.50%

)O P�Q���� (�Q� /RS )
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* V1NB = TU 12VW�XYZ[



2010 ���� � ��� � ��� � ��� (������������ )

���������������� 2010/12/31 2011/5/20 *

����� 48,099 55,599

���	
� 35,996 35,996

��
� (CoC) (12,956) (12,956)

���������������� 71,138 78,638

�������� 1,709 2,009
�	�����	�����	�����	���� NT$41.64 NT$39.15
V1NB (after CoC)* 6,882 6,882

2011/5/20 \]^_& 75`�a6b[cd�eBSf_g ,hJ<XYZ[�&i78jkl
mcd

2011/05/20 6RSn
Z[opqrs : 
$71,138 + (300 ��S * RSeBZt $25 )] / 2,009 ��SeBSf = $39.15

)O P�Q���� u�Q� vRS �



� � � � �� � � � �� � � � �� � � � � 2009 2010 Variance 1H 10 1H 11 Variance

� � � � 91,683 107,384 17.1% 50,330    59,075    17.4%
� � � � -� 	 16,016 21,012 31.2% 9,094      11,587    27.4%

 � � 
 � � -� � � � 15,199 18,456 21.4% 7,556      6,473      -14.3%

 � � � 1,114 749 -32.8% 1,026      1,018      -0.8%

� � � � � � � 69,241 38,259 -44.7% 17,850    24,407    36.7%
� � � 
 � � � 7,633 9,113 19.4% 4,261      4,651      9.2%
� � �  � ! " 28,592 78,577 174.8% 36,853    39,554    7.3%

 � � 
 � � -� � � � 15,199 18,456 21.4% 7,556      6,473      -14.3%

 � � � 581 744 28.1% 289          424          46.7%
#$ �% 2,766 2,452 -11.4% 1,198      2,644      120.7%
� � � 	� � � 	� � � 	� � � 	 2,716 3,363 23.8% 1,111    2,629    136.6%

 � � 
 � �
 � � 
 � �
 � � 
 � �
 � � 
 � � 2.10 1.97 -6.2% 0.74      1.47      98.6%

� � � � � � �� � � � � � �� � � � � � �� � � � � � �
& � ' 561,611 648,753 15.5% 592,155  703,374  18.8%
&( ) 537,019 616,932 14.9% 571,697  664,656  16.3%
*+ , � 24,592 31,821 29.4% 20,458    38,718    89.3%

������

5555 6666 (((( 7777
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51% 19.9% 29.1%

8888 9999 : ::: ; ;;;
������ 3.79�������� (�� ������������ 17�������� ) 	
 ���	���	���	���	

���� 19.9%

 ����� 51%
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94.4% 5.6%
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19.9%� !"�	�#$%�&'� !"�	�#$%�&'� !"�	�#$%�&'� !"�	�#$%�&' ()()()() 50%��
�	�#$��
�	�#$��
�	�#$��
�	�#$
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30����	����	����	����	
RMB 991bn 1

28�
��	�
��	�
��	�
��	
RMB 59bn 1

�� 1. 2010 ������	
��
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2005 2006 2007 2008 2009 2010

91.10% 94.09% 92.00% 95.08% 94.77% 94.40%

8.90% 5.91% 8.00% 4.92% 5.23% 5.60%
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0%

1%

2%

35%

32.46%

15.01%

9.10%

8.81%

8.50%

7.79%

3.14%

1.46%

1.44%

1.38%

0.88%

0.81%

0.77%

0.74%

0.59%

0.58%

0.58%

0.52%

0.49%

0.49%

0.49%

0.47%

0.43%

0.38%

0.35%

0.31%

0.31%

0.24%

0.24%

0.20%

0.19%

0.19%

0.16%

0.16%

0.15%

0.14%

0.13%

0.12%

0.11%

0.10%

0.10%

0.09%

0.07%

0.06%

0.05%

0.04%

0.04%

0.03%

0.03%

0.02%

0.02%

0.02%

0.02%

0.01%

0.01%

0.00%

0.00%
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50%
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5.6%
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