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2016A 270,261 22,450 18,020 0.81  (17.5) 5.37 8.8 1.3 15.1 2.9
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[O8 14] PICC Group9| Digital Reinvention Z2f

Positioning of PICC Group’s Digital Strategy

- Digital
Digital enable reinvention

.
Digitalize businesses that meet  Use advanced technology to
customer  demand, increase develop innovative business

Digital support operating revenue and enhance ~ models and  product &
earning power customer experience, establish

T ecosystem platforms, create an
Digitalize  personnel  and all-new value chain, and tap into
processes and improve new points of profit growth
localized effect

Through “ " , optimize business processes across the insurance industry
lifecyle, and achieve mobile, online, integrated, intelligent and platform-based operations.

Through “ ", further generate new business models

XtZ: PICC Group, SHEXSH
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+9.6% +61.3% +75.6%
Transaction Accumulated Operating
value YoY users YoY revenue YoY

Aibao
Jiaanpei Technology PICC Fu

Creating a motor R&D engine for on Fintech infrastructure
service ecosystem InsurTech

Monetizing R&D outcomes into Established an internet-based
The Jiaanpei platform is applied value-added productivity, sales system and customer-
in 36 provinces and 362 cities powered by the concept of oriented integrated account
branches, accumulating aver “Insurance + Technology + management system with PICC
2,300 registered suppliers and Bervice", Aibao continually Fu as the unified medium for
26,000 auto repair factories. bolstered innovative efforts to various payment scenarios.

Xt&: PICC Group, SHHEX5H
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Valuation
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<H 2> 29F £9A Ak (CH: 94 OL|OF)
2015 2016 2017 2018 2019F 2020F 2021F
SRR 282,388 311,922 351,172 389,721 431,153 467,812 510,378
Yamsz 281,608 311,160 350,314 388,769 430,100 466,669 509,131
AupeslE 244,567 270,261 309,076 344,124 376,043 421,214 471,754
Ext40l 14,268 15,073 15,382 16,635 18,488 10,814 21,656
EETIE] 254,185 289,471 324,011 366,293 403,848 438,576 476,493
NEEEE 153,419 171,759 192,520 213,303 274,032 301,481 329,673
AA| k| 54,255 62,954 74,348 90,508
| 7,514 7,377 7,974 8,189
J|EH|g 38,997 47,381 49,169 54,293
HEo|of 28,203 20 451 27,161 23,428 27,305 29,235 33,885
ol 6,356 4,430 7,353 7,942 2,309 6,057 7,000
g7)%0|9f 21,847 18,021 19,808 15,486 24,850 23,993 26,590
RH =T H20[) 21,847 18,020 19,807 15,485
201, 2010~202192 ZMMA JIE, NZEHIS HUNA £38 HIEOR AN
X}Z: Factset, SH=SXSEH
(® 3 5= 8T peer valuation
E20I0IR M2 =201427 Folzs 1F E3epTYES LT
(2328 HK) (2628 HK) (2318 HK) (2601 HK) (1336 HK)
£0[2U(#TkIOH  2017A 19,808 32,752 89,088 14,662 5,383
2018A 15,486 11,936 107,404 18,019 7.922
2019F 24,850 52,171 160,609 28,386 13,654
2020F 23,993 46,678 170,503 29,027 13,780
PER (k) 2017A 9.1 17.5 13.2 18.6 24.9
2018A 9.8 36.6 10.0 10.9 10.4
2019F 8.0 9.9 95 8.2 6.4
2020F 8.2 1.2 9.1 8.2 6.4
PBR(HH) 2017A 1.3 1.7 25 2.0 21
2018A 1.1 1.3 1.9 1.3 1.3
2019F 12 1.4 2.2 14 1.1
2020F 11 1.3 1.9 12 1.0
ROE(%) 2017A 14.9 10.0 19.3 10.7 8.5
2018A 10.9 35 19.4 12.1 12.1
2019F 15.3 14.1 23.1 16.5 17.4
2020F 13.5 11.4 20.7 15.0 15.3
RSS! 2017A 28 20 23 2.7 1.2
2018A 3.9 1.1 3.1 4.6 2.9
2019F 42 35 3.0 55 38
2020F 45 3.4 3.3 5.4 3.9

1. 108 302 &7t 7IF, 2. 2019~20204 2 ZHMMA J|&E

XtZ: Factset, SHEXISH
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