. [ ] [ ]
Milliman

Unit 3901-02 39 Floor AIA Tower
183 Electric Road
North Point, Hong Kong

Tel +852 2147 9678
Fax +852 2147 9879

milliman.com

26 NUATWUS 2569

AENTIUNTUAZHUTING

USEN Wneuseiudin 9100 (W)
123 auusunALen

LURAULA

ATHNNLIIUAT 10400

Uszwmalng

189UNTIAUSneIneadinfansUsTAUNY
58U AMENTIUNMTUALEUIINT

1 Unin

1.1, anuduun

1
]

U3 IngUseiudin 91in () (“Ineusedudin”, “usene”, “an” vise “vainns”) lHIAWSENTI8UYaA U IUE
Aian1s (Embedded Value #30 EV) uagsenuyaniilsvesgsialval (Value of New Business #3a VONB) wauiun lng

v '
= ' U A

afituguvesian1sinIsAn a Juil 31 Funau 2568 (Sendt “Junlinsussidugacn”) delddmiuiuSeuiuyaa

ot

¥
=l a 1o

WuguvesianUneunth s ui 31 Sueu 2567 TuraesiyarmlsvesgsialnignAiuainnsusssinesnladluyis

U

A

svozam 12 WWeutfuaudisiudl 31 Sunmu 2568 (2568 VONB) LitedmiulfiuTouiiisuiunsussaiiesnlyilutaszeznan 12
WoutfuaudieTudl 31 Sunau 2567 (2567 VONB) u3e Idvhnsdamisusssumsliesginadwsifisindaszneuluse
nsliszianugeulin (Sensitivity Test) foyadiugiuesianis m JuifinisUssiiuyaduazyaatilsvesgsialvl uas
mdnsgiaadeulmussyaditugiuresiams (Movement Analysis) 3nAulifikiusn (31 Sumew 2567) Fsaziden
KadWSWEN I Hedwsvesyariugiuvesiamsdsldgninminiulaeuieny Weliusrnouniadameyarfiugiuvesians
YBIUTIN MDA15I0Y Imawaﬁwﬁmaa;&amﬁ'ﬁugwuﬁuENﬁamﬂﬁgﬂﬁﬁmmimEJ”L%GiTa;Jamﬂiwmumqmiﬁummﬁﬁ’w°1 A

WNTFIUNITBNUNNITRUYRdlne (“TFRS”) Mnsivaeuuds a Juiiinsusuidugas

AV a a aa d «a_a R oA » Yo v U Ao A o o a
USEN UAALUUN AULAG (“Uadwuy”, “151” 5D “Ua9% )1@3‘Uﬂ'ﬁ’nﬂ']\‘lﬂ']ﬂ1‘1flElﬂigﬂuqn(ﬂL'W@'W']ﬂ'ﬁ(ﬂﬁ’J‘ﬂﬁaULLagiﬁﬂ'nllﬂﬂL'WU

¥
&

IngdasuifediunaansvosyamiuguYesiang (EV Results) evmuatuilldgndavinduiiesiusiunadningnianieulay

Ingdseiudin nannislumsiwam wavanufgmuildlunmsdiayasiugiuvesianis suluiisleasuannisnsivaeuuay

AuAniuNdaduu waznmsiitndeyauazdediinnie o Adedesiusenuatull

IneUsziudin - stenumsliausnumeadaeansuseiuie 1



. ™ -
Milliman

¥ o
S o o = A

o 9 v v o v o o = o &y o < ¢ o o
Winlvigenmdaaniy UIINNU AIUN 28 UUAU 2567 sreauatuiilaandmviduiiewmewnssaaisnsausludvlvdvesuseny

U

Fageumsnariiansansenuatuisuivamdy q vemidsdedyiuvesusem sulufisdwnisiamdeyauwazdadnin ns

fnsauitesduladrunilvesnsnusavhliisnnudilafiraiandauls

P

fadunuldvihvthnlidmsulneUssiuiiawidiesifeaviniulaglifififedonu 4 usaminisesivaeunadniveyan

e

a

#iugureananis (EV Results) sevuatuiigndavidudunisiens wWeludumilwemldetviuiiavmewnsiuivledves

£:]
v

Uit seeaduildmsgniantdiiiegadszasidu q lneldldfuanudusenduaednualdnusarmihanladuuu vl

v
= o

fiadununarninnuvediaduuuaghifuiinveunerfvadmifintuannsiimenululdluinguszasdnlilina1andriu

o A o &g v ¢ o Ao a =] o o v o ' 1 ' v g
[51’3La‘U'V]LLaﬁ]ﬂui'lENWUQUUULUuNaaWﬁ 3% auwumiﬂszmuyjam "?Nthlﬂ'ﬁUiUU?ﬂﬂ ] AAIINIUANINEATT nuLLmziquLUu

9E1198U UardUIRUAN  gauandlumiig um

senumwineatuiliunsulainansenuatiumunsingerediaduuu mnildedaudwieiinlldenndedda q szwin

atunwinsuazatumwdinge Tioenatunwssnguiuwan

12, YaUlIAYBINU
Nungniavilaediadunulszneulusme:
" menvaeuitmsuarauniguiltlumsduanadwivesyaniiiugiuresions (EV) Tusenuatull

" yammlsvesgsialagtu (VIF) uazyarilsvesgsialval (VONB) gnanuiadlulaaa Prophet vaslneyseiuiings
2 g s £ a o & v ¢ v ] = v
Juluaaiidunssudvsvesuien FIS uenainiinisiusiunadnsuaznisyfulssarmuenuileainluluea lasinng

Awndagldlusunsy Microsoft Excel Tngluaa Prophet uagluna Excel azgnisensiuiudy “lumadmiuns

1%
S a a o

Usziiluga (Valuation Model)” Tuseauadull SadunuldnsivasudiuysznauiidAguisenshulunadmiu
nsUszliugamnldlunisiuinyadiiugiuresiants laglenzn1snsivaeunsmuInnszualuanfinInnsaiineeg

VindulusuAnvesnsussslfiiegns FagnAinanainlaeg Prophet lngdnUSeuiisuiunadnsilaainnisly

o

lunafigndnvihtulaefiaduuy onanisdaldnsIaaeua ANV ANHAIINNATINYBINTTUARUAAMNT I8N
HanfuI MInTaaeunsusTIifeglinsauaquegtossavas 90 vesdudsesUseiudewuuleyseiudesiu
(@m3ugsfataqiu) uavaseurauedetossaay 90 vealeUsiudesudusnuuuduiusel (Annualized

Premium Equivalent %138 APE) vesnsusssiiieanival (dwiugsialal)

= T A o ¢ o & a My o oo X VRPN
ﬂ?i[ﬂi’ﬁ]ﬁa‘U‘UB\‘iLi’]llﬁ!ﬂﬂi%aﬂﬂL‘WE]‘EJ‘L!EJ‘H’J’]NaaWﬁ%aQHﬁﬂ?WUi?u‘U@ﬂﬂf\]ﬂ’lﬁ (EV Results) V]lﬂgﬂ’ﬂﬂmiﬁlwﬂuiﬂEJVLV]EJUiSﬂu‘U’JGI

Y o ad o a A vo a o &
ﬁaﬂﬂaa\iﬂUjﬁﬂqiﬂqu'JmLLaﬁallllmi']u‘ﬂlﬂillﬂqiaﬁUqﬂlﬁuiqﬂﬂquﬂUUu

IneUsziudin - stenumsliausnumeadaeansuseiuie 2



. ] ]
Milliman

13, diuusznauvesngau

senuatiuivssneulude
= dwfl 2: uvau - wamsnmvesyaRugIuYesiamsuarddine s luTsnuatul
= il 3 Brisdwan - BueBmsdunradndvenadfiugiuvesionis

" dud 4 auniignu - Fuaaiedfuanndgiusing 4 gnltlunisiununadnsvesyamituguvesions

" AU 5 NaANEURIYAATILINYRIAINTT — WaAsHANSANe 9 Ndetasiuyaiiiugiuvesiants sauluing

Inseeugaulm
" dwdl 6 deRniuanniiaduuu - uansdoiausuuziazdefniiuiifeitosiunadnsvesyarmiugiuvesianis
" i 7: msfiendeyanardednia - Fuanfedtiumsiiendeyauazdedndnfiiertesiunsinisenuatull

" a1ARwn N 8nwsterne o Ngnldlusenuaduil

o v al

" menwan U ensteyadidnlasuainineyseiudin

]

IneUsziudin - stenumsliausnumeadaeansuseiuie 3



. ™ -
Milliman

2 unasy

o
v o '

ATLveHadNSvesARugIuesiams & Tuiifimsussiiuyadldgnaguliludiut Sddeyadindnazannsatigliiu
amslasaguuslsinseunquidomiitomn fedu feruasiageudenludwindentutoyadaudu q vesmenuativl
oty lddlalunmeinn Tneteyauiortuiimasiuim auufiguilld uasnadndvosadugiuresianistesuluds
nslnzianugouln azuansegludind 3, 4, uay 5 vesseauativi

v ' '
oA a a1 3 Ao o @

yamuguvesiansfiunisiuamsedismaniussiudoiiieflazmnyarmausslvifdserfovuannsussifidsdnadsdiu
YoM AUTIn FudunsUssiiuyadmaasvsiivvesgsfaussfuTinlasdsdenauufigiuss 4 feeiasdetuly

owan Tnglisuyadmaassgiafinaiasiniunnssialmilusuan yaritugiuvesianms (EV) Aenasuvesyaduiulss
vosdunIndans (Adjusted Net Worth %38 ANW) uazsiadilsuesgsiatiagiu (VIF) Ssneasideauazisnmsdnaazuanieg

Tuduil 3.1 vessenuatull
yarlsvesgsialmiuansiviugarsediievuiintunnnsusssdfioanlmlnglursseznaniiinisussdiuyasn visil
Fgazden IBNsAINENI89Bslaandiui 3.2 vesrenualtuil nedhsidilsvesgsialug (VONB Margin) a1u1sa
Awnlinndnsdvesyarmlsvesgsialv (VONB) sieideussiudesulusnuuudinsed (APE) lneileyseiudesul

o i~ o Py v & YRR & v
wsnuuuAMwIMselaansamwadlanuasmvessesay 100 veadeuseiudeiulusnuuudnalosein wagseeas 10 ¥4

Weuseiudesuaneasune?

Mevdan1sUsAuldunsgunsenunenistiureding (TFRS) atuf 9 wasansgIuns,enunan1siiuveding (TFRS) adu

1 17 madwsunsemsiiauslussauaduilaiinisuiuusaieasvioutiwnsgiunistydntdmelulssinaaduaian

HAdNSYRIYaANUgIUYRIRINMITAWIMIINSn N ARaaTinvUnlaguTEnY asgnuantilunse 2.1

IneUsziudin - stenumsliausnumeadaeansuseiuie 4



Ineusy

% Milliman

M54 2.1: AjUnaansvasyaAugIuasians wazyaanilsvasgsialu (iae: druum)

favisnuonszliviiunasiuvessenistes o Wesmnnsdaaunadeoy

e

& a

yafiuguvasfianis (EV)
yarmUSuUsIvesaunsndaqns (ANW)
yarmlsvesssiatatiuneuindunuvesiunuy
FUNUVBITUNY (CoC)
yarmlsvesgsiatantiu (VIF)

YA ILVEAINT (EV)
waAnlsvasgsialud (VONB)

yarmlsvesssialniinewinduyuestuu
FUNUVBITUNY (CoC)

yarilsvesgsialuy (VONB) (1)
eusiufosutusnuuumuinsed (APE) (2)

dnslsvesgsialug (VONB Margin) [(1) / (2)]

a1 ufl 31 Sunau 2568
159,661.2
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(872.1)
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3.4. dauladenlifidrunraniuau (Non-Controlling Interest)
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M54 4.1: FuuRgruiuasegivsmsuyadiilsvasssiatagiu (VIF)

ANUAFINAULATEFAD o uil 31 Suanau 2568 Fuit 31 Surnau 2567
dasmansuwuagiuannisawuluiustnssguialneety 10 1.66% 2.30%
dnranauwuszazeINnIsamuluiustnsssunalveeny 10 U 3.00% 3.20%
dnsmaneuuuInnsasuluasasnululssme 8.00% 8.20%
8n3IANaN 8.00% 8.20%
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P19 4.2: auufguduasegiadmiuyaninilsvasgsialvg (VONB)

dmiunsussnineanlmindazlnsund

.. ~ lasuna 4 lasuna 3 lasuna 2 Tasuna 1
dunfgnuduAsegia - - - -
U 2568 U 2568 U 2568 U 2568
nanauwulagiuanmsamuly
L B 1.42% 1.60% 1.99% 2.30%
Wustnssgualneeny 10
NARBUWYIUIZEZE9INNTAWULY
o B 3.20% 3.20% 3.20% 3.20%
Wustnssgualneeny 10
nanauwnuIINNsamulunsansny
8.20% 8.20% 8.20% 8.20%
Tudszne
gn3Anan 8.20% 8.20% 8.20% 8.20%

dmSunsusssdfeanlmindaslnsuna
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AuNAgIuiuATEgia . - . -
4 2567 U 2567 4 2567 4 2567
nanauwulagiuanmsamuly
o B 2.48% 2.68% 2.51% 2.70%
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NaREUWIUIZEENI9INN TR ULY
o ) 3.20% 3.20% 3.20% 3.20%
fustnssgunalnesny 10 U
NARBUWILAINNTMUILATIANTY
8.20% 8.20% 8.20% 8.20%
Tudszine
dnAnan 8.20% 8.20% 8.20% 8.20%
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4.2.  dnnkuieadmsuanlYdIne (Expense Inflation)

auuigiudmIvdnmtuiiedmivaliessesengnimualaglneUsyiuiin a Juniinisussiliuyarisesas 2.0 dellng

$198991NN5ANANSaIERs1Ruastez e Tulsemelne

4.3. AN5ANUIUNTE (Taxation)
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44. d9AUAREYRINTNSTIN (Persistency)
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NusTIIkAzNIEgNILUIMINTIENERT L9 NaUVDINEATMe wAzYTeIN1INTVIY NsauNRgulisndnUssaunsalluedn

Naday

vaslneUseiudinlunsaiideuansain.

U

q
Weene Ineddwunliululagduiasiinninziiatulueuan uags19din

Y]

anudgulunisdnadeyssiudelunsalifiteyavnsadalidisane

45  9avmsaz (Mortality)

Aoy a

auuRgudnTLszgnimualasneUseiudinlaededandnsusaurluefnvasusen Tunsainfideyameadfiniome way
Sredannanufgiulunisdnnandeyssiude Tunsdiiifdeyanvadfliieme auufgudnsususgnimuniluievazves
msnusazineviesosavvednsnleuseiuduse lnglifinsfiansannisuiudswesdnsusae (Mortality Improvement) #

AAnazindulusuiag

4.6.  dnsmsidulaeg (Morbidity)

auufgudnnsiuthegnimunludnuasiferivauufgiudnsusae auufgiudammaduliegnimualaglneussiudin

Aoy aad

lng81989nUszaunsalvesuIEm e Hiiveyanvatianieme lnednsiarsauildilulagiularewandme mnddeyams
adnliiiesne agldnsddnaunignlunsdwandelsziude lnsauuigiuldgnimaduiosazvesdnsleusyiude
slo snsdurdulmmaunusoleUsziudeiidedusels sasnsianisiiuielnendudesazveauissiudy wseidu

Sauarvaannsalsyaunisaiveslsemelng

4. Ala1e (Expenses)

auuiguAldielunsiidurnugnivualeglngyseiudin lnefinrsananuanisfinuel a Yaaandailagusens o

q

o Y

Uit ladnassanldgrglumsindunududildiielunisldundgsiauazalidelunmsguadnunsusssdiidalinadedu au

dnvazvasrensalidewasnienuildane Fudundninasilunmsisauufgiuduusemheszezen msldauufgiumeni

a1 o

dwaliAndldielunsdndurudniulusseedu Weannyammuiduuanluealunsussdiuyan daniiAldang

Tumsandunuiiatuass avldirglunmsifvnudnifundinninalddneniintuasudeinanisall ilyadesiioroy

19 '

fuyammlsvesgsiatagiu Mellaldarglumsanidunudiuiuaniasualulug 2571 enunisaianisalluskugsnavesing

U

' o
v aa oA o o o

Useiudin Wesnnsaldieglunisaiivnuduiumarifiyarifideddalussduiian Snnslneuseiuginudsinnedind

]

1

nsanauAldIeegelnddn Tnaweuanldinglunisaiivaunifatusseiualdiglunmsandununussannnisiie
winidean1sneliinatldielunisandunudnuiu vieny Jdifinsasdsesdnldiedmufulunmsdungadiilsvesssia

Uaqtu
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o a A o a . o a AT Y o
wenmilennauufgiualdanelunisaiua (Operating Expenses) daflauufigiusldanefiieadasiunisuie (Sales

Related Expenses) dmsuusiaztomianisvie Falagnsdanuanisfinuussaumsalatgnuesuieme fseneulumeanlddne

' v
A a =

Anaduasakazauysyununsaly
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4.8. n1sUsENUNeme (Reinsurance)

auufgiuiunsUseiudeselignimunlaglneyssfudin lnedndandyainisussiudesendslinatesdu a Junfinng

Uszidluyarn Ussaunisalluedn wasderimuauazeulvvesdyainisuseiusede

4.9. ﬁu‘ﬂuwaLLf\'é’aaniuﬁﬁﬁLLamaﬂaULL‘VlumnnaW!u (Policyholder Dividends and Crediting Rates)

aunfigIuvesdnRuiunavewdndusiussiuiauuuidnsuluduiunaundiensusiaiuagdnsmwanauunuainnesmugn

ﬁwwuﬂimaﬁmimmﬂﬂalﬂmiﬁhslﬁuﬂuwauazmamammumnﬂamu maamuamﬁgmwamammumﬂmiamumaw‘%ﬁm

4.10. ﬂ’]‘sﬂ‘smﬁugaﬁhmungwu’w (Statutory Valuation Basis)

o o

HadnsvasyaiugIuvesiamsgnaulaedilsiinisaanisaiiudisesseiudeiiaenndesiunsounismiundeauly

Tudszimalve o Tunlinsuszdiugac lnslangegrsdaludrsesseiudeuuuideuseiudoru (GPV) JagnldlunisAuan

a

yaA1UFuUTsvesdunindans (ANW) yarilsvesgsatagu (VIF) uazyamiilsvesgsialval (VONB)

4.11.  A1sssulenvasnannue (Product Charges)

Asssudenn 9 MRgtesiundndusignagviouadiunisduin o Junlinsszidiugaaiu
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5 NAAWSYDIYARINUFIUVRININTT
51.  yaAugIuvesnanis (EV)

N34 5.1 uansyaiuguesianisvedineuseiudin s Jui 31 Sunew 2568 uaz Juil 31 Sunau 2567

M19749 5.1: YAAINUFILYRININTT o Tull 31 FunAu 2568 uaz Jufl 31 Surnau 2567 (wude: druum)

s Fufl 31 Suneu 2568 o Jufl 31 Suanau 2567

yaAUSulTIvesdunsngans (ANW) (1) 159,661.2 148,966.2
yarmlsvesgsiatagtiuneuindunuvesiuuy 58,241.8 48,460.2
FUNUVBITUNY (CoC) (15,132.1) (16,653.4)
yarmlsvesssiatagtiu (VIF) (2) 43,109.7 31,806.8
%aﬁﬂﬁugﬂufumﬁﬁ]mi (EV) [(1) + (2)] 202,770.9 180,773.0

fraviduevarldyindurasmuessenistes 9 WeswninsUarwnatiou

52 MInsEmugaasErdneyaAuiulTvesdunindgniuasyadiuvasdieoriununinsgauni e

n19n15Ruveslng (TFRS)

s

yarUFuusvesdunindanignAiuinsnanduvestieuinansungnudeyanadyiniuannsgiunissneaunenisiiy

va3lve (TFRS) invindeuuds s Jufifinsussdiuyasn mevdsanmsdsuwlannasgiunsmenuniinisiureding
(TFRS) dauvasgiioriunieliinnsgiunissesumenisiuveding (TFRS) imssenuimgisnmsiidenndesiundninasives
UINTFIUNITLNUNNNITRIUTENINUTEINA (FRS) aU0UTI 9 Uazu1nsgIunIsnenumenstiusewinussmea (IFRS) aduil 17

sty nsuFuugaTisududmduyaruiuugwesdunindgrsdaunnisannisussdiuyasnouniiil n1suiudsewan e Jui

NS B

Usziliuyaainad:

U

o

" YFuanuuanieseninaduninduasnilaunuuinsgunisnenunianisduvedlve (TFRS) AutnsgIun1sseay

munsaumMsmiuees aua. (hseun1smiiu RBC 2) (saudlsnsuiulaadmnainvesdunsndliduyargfsssy o

o

uniinsusziiiuyan warauuandsvesnsIud MU TUsEIuL A milEY)
" dneendeduniwdlidfifeu (ntangible Assets) Fedrunnnusenaulumegenduisaonimes

" mauunnensdu q weliansaduiuadivesgsiandslildasieuneldndninaeilunismsadunasuniusyiv

A0 IATURIY
" msuinansenuannBRulinsedaniedyduunenisnisuiul ety

N9 5.2 WAPNNTSNIENULBATENINAILVDIENMLULINATIIUNTTIENUNNNIRUYesIng (TFRS) uazyar1Uiulees

Aunindgvs o Tun 31 Suanau 2568 uar Tuil 31 Sunau 2567

IneUsziudin - stenumsliausnumeadaeansuseiuie 14



% Milliman

A1979 5.2: A19NTENUEIATEAINEA VR RUVUNINTFINNTTBUNIN5RUYadlve (TFRS) wazyaA1UsuUssvasdunindgns

(W1e: auun)

a1 uil 31 Sunan 2568
yardwvesEiioumuunsgIuNsTIBNUINsRuvesive (TFRS) (1) * 154,513.9
mmu,mnemiwdwq%w%wéLLaswﬁ%ummwmgwumsswmumqmiﬁumm"l;wa (TFRS) WagdmsgIunIg
FIBUAIUNTOUNTATUTS AUA. (NFAUNIIAINU RBC 2)

msUSulssmniudeUseiusemunasgiunsseaunansdueeing (TFRS) Wuldudrses

Usgfudonumdninasilunisisatunesunussiuanindes (2) Losre
USuusaarwesdunsndiduyarefisssu (3) ** 9,260.9
‘ﬁﬂaaﬂ%&?u%%’WéLLazmﬁaumﬁﬁﬂﬁﬁaﬁﬂﬁm% (Deferred Tax Asset and Deferred Tax Liability) (4) 9,532.4
vineenddunindlaifsn (5) (823.0)
msﬂi”uﬂqqiwams?iu 9 (6) *** (3,685.1)
ns¥uiansznuanaSiuliiisedadiuusenisnmsuiuugaddneu (7) (1,293.3)
nMsuInndvAunSnduasniaunituldsesatyT (Deferred Tax Asset and Deferred Tax Liability) (8)
(9,532.4)
ook
yamUSuUTsvosunSndans [ wasamved (1) f1(8) ] 159,661.2

a1 Juii 31 Sunan 2567
YaAEILYOIH T UINUAUIATTIUNTTIBN U TRUYastnY (TFRS) (9) * 112,538.3
mmLLmnsmszmnﬁuw%wéLLawﬁﬁumummgﬂumsswawumamiﬁumaﬂwEJ (TFRS) KAZUIASTIUNTS
F1ERIUAIUNTBUNITANNUTDY AUA. (NFBUNIIAINU RBC 2)

msviulsniudesUssiudeuuudeUssiudoardidutudsesseiudonuuleussdudesa

1,394.3
(10)
nsUulssarmemandmiuaunindfisslildgnannauuyadmmaniiieUiuusadves
Aunswdduyarafiossu (11) s
vneendeduninduazniiaundisuldsesn JeyT (Deferred Tax Asset and Deferred Tax Liability) (12) 313.8
vineondduninelaifcn (13) (803.7)
ns¥uinansznuanaSiuliisedatiyduusienmsmsusuusaaainedu (1) (9,199.9)
yarmuUSuUssvesdunsndans [ naviuves (9) fa (14) ] 148,966.2

fuartredussrhivhifunaruvesmenistes o Weswninstameneiion

vanewg * druvesievuiiuduiunanunisiuresisng Tngliis “duliduds” (Equity Method) Tnefimsusutssaruindu au 36.2 §wum s Fuil 31 Suney
2568 9 nmsUulsarnaunindlidugamefsssudioasioumuunndisesdiuvesiorussnines “dwldduds” Equity Method) uads “sunsituianiziams”
(Separate Financial Statements) Lﬁalﬁaamﬂﬁ”aﬂﬁ”‘umsﬁmwﬂaﬁwﬂ%uﬂ@waqﬁw%wéqw% fumenunmshssunemunussiumisisaesuion lasmsuiuuzadngn
gnsmegneldsenis (3)

varewg *: msviulgyadwesdunindduyamefsssuiniunnnisuiuaadmnaaludaindmiuaunindddlsldgnimuanuyadmanaadmuituuas
adawuming dagninmusnmyumeliinnsgiunissenumansiiuresng (TFRS)

gy maUFulsesiensiu q a Al 31 Sunen 2568 Ussneudensusudgmiliuusensnduifugammelfnnsgunmsmsnunnstusedlne (TFRS) e
aviiouiiayadmasugiadmiunemstinailiFsiu fussnousedeussiutoesu yamaedilidesnsdmin uasmsinesnvesianisiiusaasumelfnisuiulgs
HasmvesnmsguNIsBnumMInTEUNsiiures an. enantuiimudaiuligiulasiinausssBulssiu asyadmesiufuuayiuliunaiilnliTuuing figniineen
iiesanldgninandualSluyadilsvesgsiatiagiuud

ey * Ingussiudnldunnduiuninduasniiauniuldsedntyfidiiuyadduesdforununasgunsenumansaunisiiures aln. (nseumsiiy RBC
2) iieldlunsdnaaduiusmesiunindan’ e auninduasmiliunmGiiulfsedntiifinaissnausondviedvsusslominmamillneUssiuiinasdostiss

wiefanslisu Fadaliilagminneuialiluyadilsvesgsiiatiagiu
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53.  yafmlsvasgsiadalu (VIP)

1579 5.3 wansyarilvesgsiatagiuvedneyseiudin e Juil 31 Sunnau 2568 way Juil 31 SuAu 2567 wenany

UsTLNNURINARA A

71319 5.3: yaAnlsvassshataglu ar Judl 31 Suanas 2568 uaz uil 31 Suanau 2567 (Wie: A1uum)

Usznnvananiueg al Uil 31 SulnAN 2568 A Judl 31 SunAu 2567

Ussiutinusziamandny (Usznaume Usziutinuuunaen

T wuvazauning wuuRulauszdmdenuuiiung uazuuy 29,716.0 24,027.0
FI3zeiIan)
Ussiuinuuumunisanu (Wsznoudme ginesuvalad
o 1,138.0 1,065.1

(Universal Life) uazgiln a3p (Unit-linked))
Ay ey 24,571.0 21,629.1
4‘ 1 o wa ' U e
ou 9 (Usgnauniy Ussnugualnaaiuyana Usenuaia
UIBLANgAaI NSy 2,014.0 576.5
wazUseiudinussiavngs (aulufsuseiutiniieduide))
yaAilsvesgsialiagtuneusinyadusuusaasinduyu

N 57,439.0 47,297.7
VBIIUNU
yarmuUsuunaadsglevinlinntuninvestionsusssd 802.8 1,162.5
yaAilsvesgsialagundssauyadusuuse neunsiuyu

N 58,241.8 48,460.2
VBIIUNU
AUYUTBIRUNY (15,132.1) (16,653.4)
yarmlsvasgsnalagiu 43,109.7 31,806.8

3 3
fhtavdsuenvazldvindunasinessemsges o WesniinisUaawnaioy

Mnewn * diensusssamsadinduAurdeiuunaannsusssdlituuidna nelveussiuiinesinaussleninndiuiavemaneuwnuanmsamuvedne sz iudiniu
dasmendefimvualigiensusssivuiuithnlifuuigny SuadvemadselevinniuinvesfionsusssignAinninyamdagiuresdinsiwemaneuunuainnsamu

- v el .
azauuuRulnINgfensusssdnaninsiintuluewian

54.  asAan1salseld (Earnings Profile)

134 5.4 uansAaan1salnelagrsnansauandelavasaninnBvedngyuseiudin uuuinsfnanuazuuuliiindinan

'
o 19 o A

Fmsunsusssindelinatedu o Yuh 31 Sunau 2568 waz Tuh 31 Suneu 2567

seldansianansawandnglavdanniinad Aemlsiamnsauandeludafieiuanndunindildaivayutudsesuseiusey
wuuleUseiudsiuuaziunamuidesinselidmiunsusssdndainadedu a Tunlinsusadiuyad neseligrsnanunse

o

wandelandsniinasuuuiimsfinanasiiyamuiiurasinvesiunamuidesisditasyarilsvesgsiatagiu
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o

A919 5.4: Ans1eudnnseuatiuanvasseldfisnunsanananglandsaininaBdmiunsusssiiidalinatedu (vuae: d1uun)

o Suit 31 Surau 2568

sveznafinnienindy lisinnsAnan (Undiscounted) fin1sAnan (Discounted)
1-59 47,755.6 39,554.3
6-107 40,215.9 22,788.1
11-15%9 29,765.5 11,490.3
16-20 23,304.8 6,126.8
21 ¥ wagndaaniiu 60,367.7 6,363.0
e 201,409.5 86,322.5

o Sudl 31 unaw 2567

sTpznaRmMaTninty LifinsAnan (Undiscounted) finnsAnan (Discounted)
1-59 30,837.6 23,824.2
6-107 37,888.5 21,048.7
11-159 28,350.6 10,677.6
16-20 U 23,700.3 6,030.3
21 Y wagndanntu 58,889.3 6,106.4
sauavua 179,666.4 67,687.2

Fuavtredussrhivhiunaruesmenistes o Weswninistamemeiion

vanewe * il 31 Sunau 2567 SrsFunemuiidesisdlisuduliyadsininund esannisdeassauninddaesmluddunsngiitanudssind snnisusudeu
idesdieluntsasmy dwaliuivne auidiiunomuiidoshsdiasndulugssiuiigaiululusnueansussanmnis Ssdmalineldavsiiansauandrglimdmndnndiaind
snfetulurastszanamsl 1 897 5 fiyaranas ogndlsfionu w ful 31 Sura 2568 MsuFuidsuadesielunsamudnanlfdugaauds dealiselditanse

wandeleudanninmelurastiussanainisi 1 8609 5 wntiu
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55 waAnlsvasgsnalus (VONB)

1579 5.5 wansyarilsvesgsialniasdnsimlsvesgsnalng Tudassesian 12 Weutuaufeiud 31 sunau 2568 uae

Tudaeszezngn 12 weuiuaudeiud 31 SuA 2567 LagslanaNaanSLUIALUSLANURIHNARTMIlUAIS19 5.6

71319 5.5: yaAnlsvasssialnminazdnsiilsvasgsnalmiluudasiufiiu muae: duum)

Tugaeszeziign 12 ey

Juauiiedui 31 SunAu 2568

yarmlsvesgsivlnineusiuyarusulsuagindunuvestuyy 7,732.0
yaruupnraUselovitldianiuinvesifionsusss 240.9
yarmlsvesgsialninewindunuveaiunu 7,972.9
FUYUYDIRUNY (872.1)
yamilsvesgsnalnd (VONB) (1) 7,100.8
Wevssiudefulusnuuudmuansed (APE) (2) 13,563.1
gn31rlsveegsnalud (VONB Margin) [(1) / (2)] 52.4%

favinsiuovarlividunasinvessienisges 9 Wesniinmsdarwnaiion

Tudaeszaziian 12 oy
TuauBeiudl 31 Sumau 2567
8,074.0

200.9

8,274.9

(939.2)

7,335.7

12,062.1

60.8%

Weusziudesulusnuuumuiuset (APE) Mmuwmanuasinvessesay 100 veuisusziudesulusnuuuitedonena uaziosas 10 voudoussiudesuiteniuien

mngwg *: ghensustsdamsainduAundeduiuannnsussallifuuidnn nglneussiuiinesbnausslovinndinvemansuwnuainnisawuvesineyssMdiniudne

aonileimualigfonsusssduuuiithnlifuuien FayamvemausslevinnRudinvesiensusssignAuinainya ey Tuvesdium19wesHanB ULNLAN NN T UaTANUY

Rushnandiiensusssiifiniaineiatuluaunan

M54 5.6: yarmlsvasgsialninenauussinnvaawdnig mae: d1uum)

Tudaeszeziian 12 1oy

fJuaudieduil 31 Sunau 2568

Tudneszezinan 12 iou

Juaudeiui 31 Sunau 2567

. VONB VONB

Usznnvasnaniug VONB APE VONB APE
Margin Margin

Usziudinusziavandey LuunaonTnias
LuUduY (Usznaume Useiudinwuunass
o o v N o 1,620.2 3,407.9 47.5% 2,223.5 2,675.1 83.1%
I wuuRuliussdudouuuiiung Laswuu
FIz88Ia7)
UsziuTinUseunvanidty wuuasaunsng
Y A 1,018.4 2,862.0 35.6% 1,559.2 4,017.0 38.8%
AR
Usziudinusziavandey wuulidusmlutu

, 687.3 3,426.8 20.1% 491.9 1,432.5 34.3%
Yunanuulngd
UszAuddnuuumunisamu (Ussnause il
wesugalai (Universal Life) uazefin 83d 83.5 250.4 33.4% 117.4 291.7 40.3%
(Unit-linked))
FoyaynisiFy 2,924.5 2,043.9 143.1% 2,149.7 2,307.0 93.2%
du 9 (Usznouse UseivaURmmdiuunna
Uixﬁu%ﬁmﬂmﬂwqmamnﬁu warUsenudin 766.9 1,572.1 48.8% 794.1 1,338.7 59.3%
Uszuannau (uludslsziudinieduie)
IV 7,100.8 13,563.1 52.4% 7,335.7 12,062.1 60.8%

fmvdnsnuovsrlivihdunasinvessienstes o Weswniinmsdarwnaiion

N
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gnsflsvesgsialmiveslveyseiudinusuiaminseauiiunsesas 60.8 Tul 2567 Wufesay 52.4 Tul 2568 anwvandnin

ndasmlsvesgsivlnianudadusivseiuiinandyianas eldanizdnsinenden wavsesviefiiutuveindniueing

duslutulumauuulninugesmeiusins@didnsilsvesgsislminend lngldvinavuedmnndasiiilsigavesdya

P 1

Usziuguan Tudiwresdnilsvesgsialninndygiinfuidivtuistuainnisiaeuslasdndiunindasinelungy

dyauiisin waznsiladdgyauisinyalninddnmlsvesgsialvignindy

At
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56 MIAATAMNARRUINIYDIYAATNUEIUYB4ANTT (Analysis of EV Movement)

43

AT 5.7 uanansiingianuindeulmvesyadiiuguresianislutessesianniud 31 funeu 2567 Tudeiud 31

SUAU 2568

M54 5.7: Msnzinnaiaulnivesyaiifiugiuvasianis (Miae: duuv)

Tugaeszeziign 12 oy UUaUneIuf 31 SuAu 2568

ANW VIF EV

yadugIuTesiansEusu o Tull 31 Sunew 2567 (1) 148,966.2 31,806.8 180,773.0
nsufulswarniBusiy 2) (82.6) 4633 380.7
yaAilsvesgsialml (3) - 7,100.8 7,100.8
wama*uLmuﬁmmfwziﬁi"uuu;gamﬁugmmmﬁmﬁ @ 12,231.8 (2,716.0) 9,515.8
yamildsuniasannsaenisalinunsauiiunu (s) (983.8) (993.9) (1,977.7)
nsUSUaNLAgIUIUNITAELII (6) 2,005.2 (617.7) 1,387.5
yamfdsuniasannisaensalmaasygia (7) 2,745.8 9,145.8 11,891.6
m'ﬁLU%mLUmﬁuuﬁgmmqmﬁs}gﬁfﬂ (8 146.0 (628.4) (482.4)
yamidsuuasanaansalitlilisnunisduiunisdu wegnsuiuisns

i 357.4 (451.0) (93.6)
A (9)

m'im?{auimsuaaﬁwqu (10) (5,724.7) = (5,724.7)
yafilugIuTesianis a Juil 31 Sunau 2568 [= wasruvas (1) i (10)] 159,661.2 43,109.7 202,770.9

ftavdnesuenazlivindunasinessemsges o WesaniinisUaaumaiioy

gﬂamﬁugmmmﬁﬁ]mﬂmlmﬂizﬁusﬁmLﬁﬁu 21,997.9 &1uuwlull 2568 970 180,773.0 &MU s Judl 31 Suaaw 2567

¥
] a

u 202,770.9 d1uum s Tudi 31 Funew 2568 (MsiivtuAaduiesay 12.2 vesuariiug ureaiansEuu)

3

P
o

Uadundniidenasieyariugiuvesianmsvianunlull 2568 fidsil

" panszvuiBsuananmsuFulssyarisudu S 380.7 S fiagiousnainmsuiuusluaalumsduanma
AINAENS

" wansgnudauInanyadimlsvesgsialualull 2568 911w 7,100.8 d1uum

= pansgnudsuinineanuiruiimaiagldsuuuyarfiugiuresiiants (Expected Return on EV) 71 9,515.8 &1u-
um %aﬂiznauﬁwwamauLmuﬁﬂmdwxlﬁ%'uUuaﬂaﬂ'w%’Uﬂqaﬂuaa%uﬁwe‘iqw%uazﬁ’ﬂ,sﬁLauimsﬁumnﬂaﬂlﬁaﬂsmw

dnsAnan (Risk Discount Rate) Jadeilldsulufanisidsuntamesilsanyadiilsvesgsiatagiuluiduyaen

A

USulsesdunindqys uinisidsundasillifinansenusieyamiiugiuvesionis iWewnyadriilsvesgsiatiagiu

niinansynudsausisyariiuguvasianislavindeiuyarsuu vesdundndansniinansenuidauiniuyas

e

a

wugwumamammé’a
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" yamfudsuudainnsmanisaiiiumsaniidunudwaliyariiugiuvesianisanas 1,977.7 druum laeiidady

WinuIINNIsvIERLanARInfintnnsallidmsundndueiussunnasauming wasndndaeivssinvnaendn
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AMANUIN N: DNWTED

ANW:

APE:

CB Life:

EV:

FVOCI:

GPV:

IFRS:

NB CSM:

NPV:

OIC:

PAD:

RBC:

TEV:

TFRS:

THB:

VIF:

VONB:

yarUTuUTavesduninggys (Adjusted Net Worth)

Weussiufosutusnuuuduansie? (Annualized Premium Equivalent)

CB Life Insurance Company Limited

gamﬁugmmaaﬁ%mi (Embedded Value)

gaﬁwqaﬁiimmuﬁﬂimmuLﬁmﬁ%ﬁ]gu (Fair Value through Other Comprehensive Income)
Rudsosseiufouuuideussiusesu (Gross Premium Valuation)
mmﬁgmmiﬁwmumamiﬁuswiwﬂszmm (International Financial Reporting Standard)
mlsannstiuinisaudeygannsusssdlng (New Business Contractual Service Margin)
FudsesUssiudouuuideyseiufoans (Net Premium Valuation)
AuNIIUNTMNULazduasuNTUsENaUgsAaUseiuiY (Office of Insurance Commission)
AnieAuRUAIY (Provision of Adverse Deviation)

FunowmususziunNudes (Risk-based Capital)
gaﬁﬂ*ﬁugwumaqﬁamﬂﬁaﬁwmmﬁ’;a’iﬁmiﬁ”’alﬁm (Traditional Embedded Value)
mmgmmiswmummsﬁwaﬂ,m (Thai Financial Reporting Standards)
anaulneum (Thai Baht)

yar1Mlsvedgsiatlagiu (Value of In-force Business after cost of capital)

yar1Mlsvedgsialul (Value of New Business after cost of capital)
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