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Bloomberg Current Target . PBV PER
% upside

Rating Price (1) Price (L) 2018F  2019F  2018F  2019F
THAILAND
Thai Reinsurance aa 1.09 1.22 11.9% 0.88 0.85 NM 13.07
Thaire Life Assurance 4 7.95 10.35 30.2% 2.86 267 1392 1276
Bangkok Life Ass &a 32.50 38.90 19.7% 1.32 122 13.50 11.95
Bangkok Insuranc da 350.00 389.00 11.1% 1.01 0.95 14.79 13.96
Australia
Qbe Insurance 3.71 11.17 11.65 4.3% 1.23 1.20 14.56 12.31
Suncorp Group Lt 3.25 15.51 15.45 -0.4% 1.48 1.45 15.43 14.83
Insurance Austra 2.86 7.66 7.58 -1.0% 2.73 2.67 18.36 17.20
Amp Ltd 3.00 341 3.61 5.9% 1.42 143 1096  10.93
South Korea
Samsung Fire & M 4.83 268,000 327,385.00 22.2% 0.97 0.93 10.61 10.49
Db Insurance Co 4.64 63,400 83,182.00 31.2% 0.91 0.82 7.08 6.48
Hyundai Marine 441 36,650 48,167.00 314% 094 0.84 6.55 5.88
Meritz Fire&Mari 3.57 18,250 22,900.00 25.5% 1.12 0.99 7.70 6.80
Hong Kong - China
Ping An Insura-A 4.93 63.01 84.56 34.2% 212 1.82 10.97 9.06
China Pacific-H 4.59 30.25 42.18 39.4% 1.59 1.43 12.04 9.91
China Taiping In 4.54 26.75 34.95 30.7% 1.33 1.16 10.67 8.93
New China Life-H 4.71 36.90 47.65 29.1% 1.40 125 1113 9.63
Picc P&C-H 4.17 9.10 10.64 16.9% 1.18 1.05 7.92 7.23
China Life-H 4.14 18.60 25.88 39.1% 1.30 1.19 11.22 9.18
China Life Ins-A 3.73 22.38 24.02 7.3% 181 1.65 15.14 12.63
New China Life-A 3.62 46.90 43.12 -8.1% 2.19 1.89 17.43 14.61
Japan
Tokio Marine Hd 4.45 5375.00 6250.00 16.3% 0.97 0.93 11.57 10.97
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