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Pre-Tax Profit 2,976 4,238 3,487 3,340 3,313 3,374 N o e

Net Income 2,706 3,758 2,853 2,997 2,999 3,007 A:UE RAITHU
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Research Department
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Chubb Corp BUY 2 Target (US$) 115.43
HOLD 19 Price (US$) 121.47
SELL 0 Mkt cap (USm) 27,908
(US$m) 2012A 2013A 2014A 2015F 2016F 2017F
Pre-Tax Profit 1,996 3,237 2,861 2,325 2,311 2,294
Net Income 1,545 2,345 2,100 1,704 1,712 1,710
EPS (US$) 5.23 8.03 7.63 7.39 7.79 8.21
EPS growth (%) 2% 54% -5% -3% 5% 5%
PER (x) 23.23 15.12 15.92 16.43 15.59 14.80
DPS (US$) 1.64 1.76 2.00 2.23 2.39 2.48
Dividend yield (%) 1.4% 1.4% 1.6% 1.8% 2.0% 2.0%
BPS (US$) 58.68 62.95 68.10 73.06 77.04 79.78
P/BV (x) 2.07 1.93 1.78 1.66 1.58 1.52
ROE (%) 9.84 14.69 12.97 10.69 10.67 10.21
F\:OA (%) 3.00 4.57 4.13 3.34 3.31 2.83
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Bloomberg Current Target % Upside PBV PER
Rating Price (L)  Price (L) 2015F 2016F 2015F  2016F
THAILAND
Thai Reinsurance fa 3.14 3.50 11.5% 3.45 2.40 NM 5.01
Thaire Life Assurance da 13.50 15.00 11.1% 6.86 6.25 21.95 19.72
Bangkok Life Ass 4a 50.25 66.35 32.0% 3.37 3.04 32.37 20.17
Bangkok Insuranc dfa 367.00 459.00 25.1% 1.40 1.30 17.04 15.21
Australia
Amp Ltd 3.76 6.22 6.74 8.4% 2.19 2.15 16.16 15.06
Insurance Austra 3.00 5.69 5.99 5.2% 1.96 1.89 13.55 13.68
Qbe Insurance 4.00 14.19 14.54 2.5% 1.66 1.57 19.79 17.39
Suncorp Group Lt 3.47 13.80 13.97 1.3% 1.31 1.29 15.07 13.23
South Korea
Dongbu Insurance 4.54 57,600 64,113 11.3% 1.00 0.91 9.27 8.20
Hyundai Marine 4.36 29,100 33,025 13.5% 0.90 0.82 9.21 8.33
Korean Reinsuran 4.64 14,500 14,750 1.7% 0.82 0.77 5.95 5.70
Lig Insurance Co 4.47 29,050 30,033 3.4% 0.78 0.72 7.99 7.10
Samsung Fire & M 4.61 291,500 325,333 11.6% 1.20 1.13 14.67 12.77
Hong Kong - China
China Life Ins-A 3.39 27.91 37.47 34.3% 2.43 2.20 18.15 15.69
China Life-H 3.88 32.25 43.19 33.9% 2.79 2.52 20.13 17.63
China Pacific-H 4.04 35.20 48.79 38.6% 2.39 2.19 20.92 18.68
China Taiping In 4.06 26.40 35.65 35.0% 1.58 1.48 17.28 15.54
Picc P&C-H 3.68 17.26 18.80 8.9% 2.52 2.21 14.70 13.99
Ping An Insura-A 4.50 74.48 105.46 41.6% 191 1.61 12.87 11.35
New China Life-A 3.32 50.36 49.08 -2.5% 2.61 2.32 17.86 16.25
34.7% 217 1.95 14.79 13.43

New China Life-H 3.64 42.70 57.53
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