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Disclaimer

This presentation has been prepared by the Peoples Insurance Company (Group) of China Limited (the 
Company). No representation or warranty, expressed or implied, is given as to the fairness, accuracy, 
completeness or correctness of any information contained herein and they should not be relied upon as such. 
The Company shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising 
from this presentation or its contents or otherwise arising in connection with this presentation. The 
information contained herein may be updated, rened, revised, veried or modied, and may be subject to 
material changes.  

This presentation is based on economic, regulatory, market and other conditions as they exist on the date 
hereof. You should understand that future developments may potentially aect the information contained in 
this presentation and that the Company shall have no obligation to update, revise or rearm the information 
set forth in this presentation.  

The information contained herein includes certain forward-looking statements or statements which are 
potentially of a forward-looking nature. Such statements typically contain the words will, expects, 
anticipates, and similar expressions. Forward-looking statements are related to future events and are 
subject to future happenings, and hence involving risks and uncertainties. Given these uncertainties, such 
forward-looking statements should not be relied upon. The Company shall have no liability to update forward-
looking statements or revise the forward-looking statements to reect future events or developments.  

This presentation and the information contained herein are for your reference only and may not be copied or 
distributed to any other parties, in whole or in part.

Note: The Group’s A-share report is prepared in accordance with Chinese Accounting Standards (“CAS”), and the H-share results announcement is prepared 
in accordance with International Financial Reporting Standards (“IFRS”). The GAAP differences are stated in the attached schedule. The figures presented in 
this report are data under IFRS. 
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Results 
Overview
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Results Overview

P&C Insurance  
Combined Ratio 

-1.2ppts

Gross Written Premiums 
(GWPs) 

+ 11.2%

Life & Health  
Embedded Value

+ 2.0%

Net Prot Attributable to Equity 
Holders of the Company 

+ 5.9%

Net Assets Attributable to Equity 
Holders of the Company 

+ 1.1%

Annualized Total 
Investment Yield

Outperformed the Industry
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Following High-quality 
Development Strategy
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     Group GWPs      Group NPAT

379.18 17.85

+11.0% +5.9%

Unit: RMB bn

Reducing high-risk business

Enhancing value margin of low-value 
business

Conducting protection type and 

service-oriented business



Following High-quality Development Strategy
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1  2

 3  54

Improving resource  
allocation eciency 

 saved through 
cost reduction and eciency 

improvement

Asset-liability ratio of 
Remains Steady

Net cash ow from 
operating activities reached

RMB

Insurance liability reserves 
RMB.bn 

Group core solvency ratio of 

Signicantly higher than the 
% regulatory requirement

More development    More  foundation



Carrying out Reform and Innovation in Subsidiaries
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Busin
ess 

mode 

innovatio
n 

Establishing a platform-based investment 
and research management system 

Enhancing active alternative 
investment management capabilities 

Building a next-gen quantitative 
risk control system 







New Sales
 Matrix

Remuneration 
mechanism 

reform 

Financial 
management 

transformation 

Basic laws 
of sales

Developing 
new business 
opportunities 

Building core 
competitiveness in 

products, platforms and 
technology 

Institutional reforms such as 
organizational reform, team building, 

assessment and incentives

Management m
ode 

tra
nsfo

rm
atio

n 



Promoting the  Strategic Services
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Smart Transportation 

Providing service to  motor insurance 
customers, with Sync with Trac Police (a 
motor customer service initiative provided 
through the cooperation with trac police 
departments) achieving full regional coverage 
Keeping pace with the new transportation 
development trends such as new energy and 
intelligent network, accelerating the 
innovation of motor insurance products and 
the improvement of insurance coverage

Health and Elderly Care

Undertaking social security type long-term care 
insurance program, achieving premium income 
of  , providing service to over 

; Undertaking out-patient chronic 
disease  insurance program, with premium 
income totaling  , up by 
, exclusive commercial pension insurance 
policies sold, which was the most in the 
industry, with premium income totaling 

Environmental Protection

insured, with premium 
income totaling 

Expanded business presence in new 
energy sources such as wind power and 
photovoltaics, energy conservation and 
green architecture, with green 
investment of 

Tech Innovation

Providing intellectual property liability 
insurance for , enterprises, with sum 
insured of  and premium 
income up by 
Led the foundation of the Integrated 
Circuit Insurance Pool, providing liability 
insurance to semiconductor industry, 
with sum insured of nearly 
and premium income up by 

Social Governance

Chengshibao, a product mix facing 
urban areas, provided a basket of risk 
solutions to local governments of all 
levels, and achieved premium income of 

, up by 
Production safety liability insurance 
achieved premium income of 

, up by 

Fast development in agricultural insurance, with 
premium income of RMB.bn,   ; 
promoting full cost and income insurance for the 
three main crops (rice, wheat and corn), with 
premium income totaling , up by 

Xiangcunbao, a product mix facing the rural 
areas, achieved premium income of 

, providing an insured 
amount of  to over mn customers

Rural Revitalization



Deepening Technology Reform 
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Formally established PICC Tech, meanwhile optimizing the 
function positioning of PICC Financial Service, promoting 
mutual support and eective collaboration of the two 
companies 

Formed a governance structure of One Board, One Dept., 
Two Companies, eectively improving the Group's 
technology governance and management capabilities

Accelerating the construction of integrated platforms on 
R&D, technology, data and intelligence at the group level

Upgrading  and improving the core business systems of 
insurance business, and underlining the development of 
group-sharing systems

multi-location multi-centerconstruction, building IT 
layouts in Langfang, Foshan and Shanghai 

Building a unied, shared, ecient and secure autonomous 
and controllable information system infrastructure 

Mobile policy issuing 
rate remained at over 

 times of car rescue 
services provided 

through our car life 
ecosystem

 loss 
reduction achieved 
from Jia An Pei 

Premium income 
from PICC APP 
reached RMB 

, up by 

Followers of new media 
marketing accounts 

increased by over , 
and media exposure of 

over  times

 1  2  3  4  5



Strengthening Business Synergies 
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Initiating expansion plan into 

Upgrading the 
integrated sale support platform

Building a routine optimization 
mechanism for 

Establishing an 
 feedback mechanism

Strengthening 

RMB.bn

PICC P&C leveraged business 
synergies to achieve GWPs of

PICC Life leveraged business 
synergies to achieve GWPs of

RMB.bn

Investment segment drove 
insurance business GWPs

RMBmn



Enhancing Risk Control
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Tiered risk management framework

Comprehensive risk management action plan

Risk monitoring systems built on all levels of  

institutions 

Strengthening risk monitoring, prevention and 

control in priority areas and major business areas 

Risk appetite back tracking and updating  

Risk screening in investment and other priority areas

Monitoring the risk exposure and quality of major 

products 

Enhancing operational risk management 

Enhancing investment risk management capabilities 

Enhancing risk crisis response capabilities 

Establishment of intelligent risk control platform 

General asset allocation optimized 
Credit ratings of counterparties fairly 
high

Net Cash Flow From Operating Activities hitting a 
record high 
Adequate liquidity coverage ratio, broad financing access

Outstanding liabilities of PICC P&Cs credit & surety insurance 
business dropped 
PICC Lifes -month premium renewal rate
PICC Healths -month premium renewal rate

No new significant operational risk loss 
accident 
Regulatory penalties -.%

More complete 
Continuously 
strengthened Further improved

1 2 3



Launch of Warmth 
Project .
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Institutional 
customers

Individual 
customers

 customer service center has been awarded the  

for  consecutive years

Over customers served through online 
platforms such as PICC APP, WeChat ocial 

account and ocial website 

Household vehicle customer  
online ratio of , +.ppts

Individual non-motor insurance 
customer online ratio of  , +.ppts



Proactively Fullling Social Responsibilities
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Total sum insured Total claims paid

Undertook 
social security programs

Served  cases
Providing insurance protection for 

new urban residents

Insurance partner of the 
and 

Paralympics 

 of landmark 
Belt and Road initiatives 

including the launch of 
ChinaSat-D satellite and 

PowerChina oshore wind power 
project in Vietnam 

to major disasters and 
accidents such as the China Eastern 

Airlines crash, Tibet Airlines accident, 
severe ooding in Southern China and the 

Sichuan earthquake 

 for national pandemic 
prevention and control eorts, provided 
insurance coverage for .bn COVID- 

vaccines, launched pandemic prevention 
and control insurance for service-oriented 
enterprises in Chaoyang District, Beijing 

 the 
introduction of catastrophe 
insurance in  provinces 



Priorities in the Second Half

 in serving the 

overall interest of the national development

 while accelerating 

product service innovation

 through the 

reform of subsidiary companies

 while serving the national strategy and insurance segments

empowerment while 

building core competitiveness in technology

while 

further strengthening bottom-line thinking

Development Quality Inspection and Rectification Work System Construction
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P&C: Results Highlights

Combined Ratio 

-1.2ppts

Premium Income 

+ 9.8%

Annualized Total 
Investment Yield 

Outperform the 
Industry

Net Prot 

+ 15.4%

Net Asset 

+ 2.0%

Note: P&C refers to PICC P&C, not including PICC HK, unless otherwise stated.

Net Loss and LAE 
Reserves Ratio

+ 4.2ppts
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H HH H

Number of vehicles 
insured (mn vehicles)

Motor insurance premium 
income(RMB bn)

120.8

128.8

47.54

49.89

17

 Steady Business GrowthSustained 
Leading 

Advantagesin 
Motor Insurance



 Continued Structural Improvements in Motor Insurance

H H

Renewal rate of household 
vehicle insurance

H

Proportion of household 
vehicles insured

H H H

Number of household 
vehicles insured

H H H

79.3%

80.6%
82.2%

71.2%

74.1%
75.5%

29.70

33.53

35.79

Unit: mn vehicles
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 Motor Insurance Protability Outperformed the Industry

Underwriting profit Combined Ratio

H H

70.3% 69.7%

26.4%
25.7%

Loss 
ratio

Expense 
ratio

Other P&C 
Companies PICC P&C

Premiums as a percentage 
of the industry

Underwriting prot as a 
percentage of the industry
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Signicant 
Improvements in  

Protability of Non-
motor Insurance

Vigorous development of  high-quality 

Steady development of 

Protable development 

H H

Underwriting 
prot

1.50

2.55

Unit: RMB bn
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Protable Development of Three Major Non-motor Insurance Business Lines

Premium income

Individual Corporate Government

17.98

41.53

87.27

Individual Corporate

Combined ratio

Government

95%

100%

Unit: RMB bn
21



Unit: RMB bn

-year premium CAGR

H H

82.35

107.85

H H

114.62

131.07

H

147.86

P&C insurance penetration in 

Global average Mainland China

3.9%

1.9%

Source: sigma

  Broad Development Prospects of Non-motor Insurance
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Sucient Net Loss and 
LAE Reserves  

.. ..

37.4%
41.6%145.20

.. ..

Net Loss and LAE 
Reserves

Net Loss and LAE Reserves 
Ratio

171.00

Unit: RMB bn
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ROE Remains High

H H

17.0%

18.3%

H H

Net prot ROE 
 (annualized)

16.50

19.04

Unit: RMB bn
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Life Insurance: Stabilized and Rebounded

Unit: RMB bn

Q

First-year regular premiums

72.04

Premium Income

64.13

H H

-month renewal rate

June of  


June of  


85.8%

82.0%

Q

18.5%

-5.8%
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monthly rst-year regular 
premiums per agent

monthly income per agent

Substantial increase in 
agent productivity

MoM number of monthly eective 
agents bottomed out

-month retention rate continued 
to improve

April May JuneQ April May June

Quality of Individual Agents Improved
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Signicant Value Promotion of Bancassurance Channels

H H

New business value in H

7.40

First-year regular 
premiums

6.94

H H

0.24

-0.002

Unit: RMB bn
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Strengthening Protability in Short-term Insurance

Expense Loading 
in pricing

11%

27%

Underwriting prot margin

H H

RMBmn
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Vigorously Developing New Business Opportunities

-year regular premiums

New business value in H

Sold the rst policy in the industry

Sold the rst policy to exible 
employees in new types of 

employment in the industry

Sold the most number () of 
policies
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H H

25.57

30.38

Premium Income

Unit: RMB bn

Health Insurance: Operating Results Hit Another Record 
High

H H

0.26

0.74

Net Prot
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New Business Value Grew Against Trend

H H

0.71

0.85

New business 
value in H

Unit: RMB bn

.. ..

16.18

20.60

Embedded value
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Sustained Rapid Growth of Online Health Insurance

32

Unit: RMB bn

H H

7.50

9.25

Total written premiums of 
online health insurance 

business

 customers Policies held per capita

Launch of new products 
Expanding new elds





RMB.bn

H H

57

61

Net Prot

Third-party market 
reinsurance premiums

Accounting for over  

RMB

PICC RE: Continuous Business Expansion

Unit: RMB mn
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.. ..

1,196.92
1,230.81

Total insurance 
investment assets

Insurance investment 
portfolio

Fixed income
+.ppts

 Cash and cash equivalents
ppt

Others 
ppt

Investments in funds 
and equity at fair value
-.ppts

Investments in 
associates and JVs
ppt

Note: 1) “Fixed income” primarily includes term deposits, debt securities, debt investment schemes, Tier 2 capital instruments, WMPs, capital guaranteed deposits, pledged loans, 
trust products, and asset management products;

2) ”Others” primarily includes investment properties, equity investment schemes, reinsurance arrangements classified as investment contracts, non-listed equity investments and 
derivative financial assets, etc.;
3) Figures are rounded off and may not add up.

2.8%

11.3%

16.6%

5.2%

Third-party AUM

64.1%

Asset Management: Prudent and Steady Investment Portfolio

Unit: RMB bn
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Insurance Industry

Note: standard deviation based on data since .

 

5.8%

Standard deviation

PICC Group

Hannualized 

5.5%

5.8%

Total Investment Yield Outperformed the Industry
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.% with AAA external 
ratings 

Active credit enhancement, 
including guarantees, 
repurchase, gross-up, etc. 

Upholding "long-term, value 
and prudent investment 
strategy, with equity 
Investment positions 
prudently controlled 

All issuers rated at AA/
A- or above, .% with 
AAA ratings 

Credit risks under 
control, with industry 
exposures diversied for 
credit bonds

Investment Risk Under Control
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PICC Pension: Sustained Growth in AUM and Entrusted 
Assets

37

AUM
 Entrusted 

Assets
New projects 

won



Tech Sector: Dual-driver Growth Enhancing Digital Service Capabilities

Committed to providing online 

products and services for insurance 

sectors

Committed to technology R&D, underlying 

technology construction, network construction 

and application system development

38



Q&A
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(RMB mn)

Net Profit Attributable to Equity Holder of the Company Net Assets Attributable to Equity Holder of the Company

Item H H As of Jun ,  As of Dec , 

Under CAS , , , ,

Items and adjustments under IFRS

Catastrophe reserves of agricultural 

insurance
 -  

Impact of such adjustments on 

deferred income tax 
-  - -

Insurance contracts reclassified as 

investment contracts 
- - - -

Under IFRS , , , ,

Appendix: Differences between CAS and IFRS



Appendix: Key Financials of PICC Group (CAS)

(RMB mn, unless otherwise noted) H H Change
Gross written premiums , , .%

Of which:   PICC P&C , , .%
                      PICC Life , , .%

                            PICC Health , , .%
Total prot , , .%

Net prot attributable to equity holders , , .%
EPS (RMB) . . .%

Weighted average return on equity .% .% -.ppts
Total investment yield(annualized) .% .% -.ppts

PICC P&C combined ratio .% .% -.ppts
New business value of PICC Life , , -.%

New business value of PICC Health   .%

(RMB mn, unless otherwise noted) As of Jun ,  As of Dec ,  Change
Total assets ,, ,, .%

Total liabilities ,, ,, .%
Net assets attributable to equity holders , , .%

Book value per share (RMB) . . .%
Embedded value of PICC Life , , -.%

Embedded value of PICC Health ,  .%

41



Appendix: Key Financials of PICC Group (IFRS)

(RMB mn, unless otherwise noted) H H Change
Gross written premiums , , .%

Of which:   PICC P&C , , .%
                      PICC Life , , .%

                            PICC Health , , .%
Total prot , , .%

Net prot attributable to equity holders , , .%
EPS (RMB) . . .%

Weighted average return on equity .% .% -.ppts
Total investment yield(annualized) .% .% -.ppts

PICC P&C combined ratio .% .% -.ppts
New business value of PICC Life , , -.%

New business value of PICC Health   .%

(RMB mn, unless otherwise noted) As of Jun ,  As of Dec ,  Change
Total assets ,, ,, .%

Total liabilities ,, ,, .%
Net assets attributable to equity holders , , .%

Book value per share (RMB) . . .%
Embedded value of PICC Life , , -.%

Embedded value of PICC Health , , .%
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