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ABSTRACT

In recent years, the international money market most noticeable development, regarded
Private Equity Fund and Hedge Fund are fast growth. Private equity fund in recent years to
invest the region, besides the US and Europe, carries on the investment positively in Asia.
After 1997 financial turmoil of Asia, private equity fund to seize the chance to enter Asia on a
large scale, object of the head locking for Chinese and the South Korean Enterprise. Based on
the statistical figure, in 2009 private equity fund to be possible to invest Asia's capital
investment to amount to 2,830 hundred million US dollars, 2008 2,600 hundred million US
dollars increased approximately 9%. In 2009 invests region proportion Asia accounts for 80%.
At present in internationally enlivens private equity fund by the Carlyle Group, KKR
(Kohlberg Kravis Roberts), the Blackstone Group, the Texas Pacific Ocean Group, the GS

capital partner and so on most to have the scale.

The thesis paper take private equity fund and the insurance business purchase as a main
subject, picked the case study way, discussed private equity suitability of the fund merger and
acquisition insurance business, and take purchased and took over the correlation theories and
the domestic and foreign literature as the foundation, the application enterprise valuation the
way is the tool, in view of private equity fund to purchase and take over the Nan Shan Life
Inssurance Company case to carry on the appraisal. In enterprise appraisal literature,
evaluation model very many kinds, the research discovered that discount the cash flow and
the Multiplicator law result can respond enterprise true value, however this research case Nan
Shan Life Inssurance Company are not sells on the public market, also has not had the scale
relative same business to be possible to take the appraisal datum, therefore this research use

Discount Free cash flow Model (FCF) to evaluation the case enterprise

The enterprise continues forever the concept which operation, is more obvious in the
insurance business, because the insurance business are need the long-term operation,
continues forever investor to suit the investment insurance business, what but private equity

fund investor to expect after a period of time, may make a profit, by the beforehand material
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statistics, private equity fund mostly is not hold company for a long time, holding period is
5-7 years, holding for a long time few, private equity fund like to operat insurance business,

as to the long-term operation angle, quite does not suit private equity fund.

Keywords : Insurance business merge, private equity fund, Nan Shan Life Inssurance

Company, enterprise appraise
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AEARRE ENE R e

F/A Local Insurance Foreign Insurance
Year/ o R ] &

4\ 3) 4 8]
Month o A MER 8] Ty

Head

Offshore Office Branch Liaison
quarter Branch
Branch in PRC in Taiwan Office in Taiwan

2000 16 123 6 16 3
2001 18 124 5 2 12 2
2002 20 132 6 2 10 1
2003 21 137 6 2 8 1
2004 21 135 6 5 8 2
2005 21 135( 1 e 8 9 2
2006 22 136 6 8 8 2
2007 22|  ade 136yl o | 7 9 4
2008 23 139 12 7 9 4
2009 22 129 12/ 7 9 4
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IR A 2002 £ 5 2008 £ ERERZLREERS  LLRMEE EREL
hELBRERA  ZRETELBLERBAS —F b 2ol E 2 458 12.43% > 2|
TRBEATASE L 2 e S & 48738 22.98%  ANFRAKT 3.08 4% HHEUTHLL
BB AR T AR T BUT ECE R R T - R E A A RFIRR K
R emENERHORERD A+ ANFRKBRBRE S Z 4% 110,376 & >
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1% ¥ Insurance A% ¥ Non-Life =M% ¥ Life

FIR | SRMAET ELR
Industry Insurance Insurance

Year/ Total Assets of

B A A o R EdaE bk | HAELHE | i
Month | Financial Institutions

Total Assets | Ratio % |- TotaliAssets | Ratio % | Total Assets | Ratio %
2002 28,136,690| " 3,682,023 13.09 183,621 0.65| 3,498,402 12.43
2003 31,376,130, 4,764,079 15.18 187,816 0.60| 4,576,263 14.59
2004 34,327,360} 15,646,628 16.45 195,955 0.57| 5,450,673 15.88
2005 37,578,660, 6,692,341 17.81 206,935 0.55| 6,485,405 17.26
2006 39,907,620| 7,937,944 19:89 201,788 0.51| 7,736,156 19.39
2007 40,811,355 8,922,359 21.86 209,384 0.51| 8,712,975 21.35
2008 43,576,890, 9,380,609 21.53 241,663 0.55| 9,138,946 20.97
2009 46,916,683 11,037,667 23.53 255,228 0.54(10,782,439 22.98

BHRR ATHRREFR(PERBAIT AR ) MEEAARREESRE T
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A5 RBREE - BREAARRR - FARBREKEXR

mE A () " B BB E’ ANERKAE S H®B
Insurance Density  (NTD) |Insurance Penetration (%) Life and Annuity Insurance

L 2 3 e T 38 A 4x 1] & 5

F At AR | AT AR At E fR IR A%ﬁ%’iﬁ$f %&$4%?fMﬂ$

Year Q@: €+ % % Q@: €+ % % atio o % 0 Average
Non-Life Life Non-Life Life having dividend Rate

Total Total Ratio of
Insurance | Insurance Insurance | Insurance | Insurance of Life
Prevalence

Coverage Insurance
2000| 32,058 3,943 28,115 7.12 0.88 6.24 121.41 238.76 5.15
2001 36,585 4,054 32,531 8.31 0.92 7.39 135.40 259.64 4.05
2002| 43,991 4,504 39,487 9.52 0.97 8.54 143.70 256.77 2.31
2003 | 54,949 4,843 50,106/ 11.61 1.02 10.59 158.87 274.50 1.62
2004 | 62,760 5,089 57,671 12.53 1.02 11.51 166.21 281.12 1.52
20051 69,225 5,204 64,021 13.43 1.01 12.42 176.13 29422 1.84
2006| 73,340 4,988 68,353| 13.70 0.93 12.77 184.01 299.68 2.20
2007 86,579 4,904 81,675] “15.40 0:87 14.52 196.03 313.25 2.47
2008 | 87,971 4,677 83,294| 15.96 0.85 15.11 203.27 331.23 2.69
2009| 91,195 4,406 86,790| ' 16.83 0.81 16.02 204.84 339.67 0.95
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HAECHBEREFERANE ERE(LES) 2009 FEE2 kT ALT—F
ERTAER 2BAREFERAA 8,893 Bz 20,066 18T 0 BT —F
W 2.26 4% FHEREFELS 8k R FHEUARE T4 2003 F£iE2] FHk% 0 2
BB ERRKA 2007 FEBASMETERRE  BEAREHERER

BRI RARKRERR

e SWNEREY - F 37 PN

AR B

L RLA R

5 st #(H Hwz m A Individual I Group
Year Total Annual (Monthly) AFA4RE ERR 5 ERR F2RR AZRR EMRR 5 TR
Growth Rate % Life Health  Accident Annuity Life Health  Accident
2002 # 889,287 22.01 692,725 107,705 51,944 16,724 6,861 5,642 7,686
2003 4 1,132,652 27.37 864,722 120,321 52,044 73,617 6,837 5,601 9,510
2004 # 1,308,490 15.52 948,114 134,241 48,706 155,004 6,896 6,341 9,188
2005 % 1,457,750 11.41 1,120,305 143,869 49,059 121,040 6,803 7,230 9,444
2006 # 1,563,701 7.27 1,238,954 155,594 49,537 97,113 6,059 7,778 8,666
2007 % 1,875,097 19.91 1,461,458 171,412 50,100 169,438 5,105 9,322 8,262
2008 F 1,918,843 2.33 1,330,840 188,180 50,609 327,997 4,573 9,151 7,493
2009 4 2,006,559 4.57 1,301,359 210,842 50,026 424,536 4,215 8,714 6,867

TRARR D MEEARREFERR PO
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2T AGRREZTAE AL

B/mifaE

# BEE A SR EHe EER F-]
Year Total Assets |Total Liabilities Reserves Equity
2002 3,498,402 3,340,676 3,101,010 157,725
2003 4 4,576,263 4,351,660 4,145,433 224,603
2004 5,450,673 5,203,060 4,749,624 247,614
2005 F# 6,485,405 6,216,338 5,693,073 269,067
2006 7,736,156 7,235,671 6,436,200 500,485
2007 F# 8,746,487 8,313,534 7,142,995 432,953
2008 9,169,449 8,955,335 7,847,933 214,114
2009 # 10,782,439 10,347,147 8,974,937 435,292
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A8 AFRBERER
B faE

BN YER X H4am E¥HREEER | MkeE
F BERA | BHEEA BEE .

Income . ) . Outgo ) Business & |Net Income

Operating | Financial Operating

) Administrative
Year Revenues | Receipts Expenses
Expenses

2002 4 | 1,344,659 1,193,428 145,800| 1,344,794 1,248,556 70,063 -135
2003 £ | 1,750,129| 1,515,144 215,783| 1,702,660/ 1,607,861 77,953 47,469
2004 £ | 2,018,774 1,771,276 227,355/ 2,001,688 1,888,030 74,697 17,086
2005 £ | 2,253,739 1,961,764 270,493| 2,226,779 2,101,598 78,070 26,960
2006 £ | 2,535,543 2,214,854 285,444|2,495,561| 2,376,470 82,166 39,982
2007 £ | 3,159,325 2,798,574 327,535| 3,102,442 2,977,707 77,710 56,883
2008 £ | 3,570,255 3,235,497 301,635| 3,696,916 3,434,554 76,313 -126,661
2009 £ | 3,514,945 3,128,398 383,637/ 3,510,181 3,360,884 71,645 4,764

EHRR EEAMBEARRFELRE T O
321 1.2006 4 B 34 AT 6 B S EAHE2002 E 2006 £ 5 1 A -

AR STEN L EUYEY & NG EC T

2002-2009 34 B A A B BE B N R K B

5,000 60%
4,000 45%
3,000 i, 30%
2,000 15%
1,000 0%

0 -15%

20024 20034 20044 20054 20064 20074 20085 2009+

B o N (B L) —— BB ARK R

8 AERBRMBUARE»HTE
BHRR REAMBEAREERR PO -

T NFLRREREANER A 188,293 A P s ¥ 8 168, 732 A(R% 9) >

REREANBAZFEMZMY > TRARRGETERRAMN ° 37 % BB HER
ARBREP > £RBEAARAZRAER  TESSHERRE & RAMFRE

20



&L > E —EMNYRRFERE S w LA EFRARERANG)GHER £
B EETES Tt REFRGEUAT— 4 fRIRN8 & ATIRERKEAR

RO FBREREANB ST L

ShEHAN BB

K 5

*

2.
.

N ¥ A R Bk #

2 IS

B

Ik T3

B

Ik T3

it

%

ES

it

5

it

93 | 21,044

48,046

58,966

102,060

80,010

150,106

230,116

6,434

11,240

17,674

75,524

172,266

247,790

94 F| 21,498

38,499

59,863

82,877

81,361

121,376

202,737

6,470

11,543

18,013

66,467

154,283

220,750

95 4| 23,235

35,070

62,290

68,592

85,525

103,662

189,187

6,540

12,344

18,884

64,845

143,226

208,071

96 | 26,536

29,121

67,267

52,429

93,803

81,550

175,353

6,653

12,536

19,189

62,310

132,232

194,542

97 | 25,426

31,846

61,492

56,363

86,918

88,209

175,127

6,875

12,811

19,686

64,147

130,666

194,813

98 4| 27,423

27,867

65,593

47,849

93,016

75,716

168,732

6,718

12,843

19,561

62,008

126,285

188,293

BHAR REAMBEARBREEER O

3.1.3 & ¥R AT % & @R AR AR
3.1.3.1 2 £ 8 R AR AT #

SR AN S R B A AR Y 0 ot B S A TR
WP 0 AHE R URE 2 A R BIR R A MR RAER @ 0
REBEETN  MARKE EARREFARER  H e RRRKAEEZ
R -

B ARBBRRERRERAY  BAAE TR L FBEH AR AR
BYSRIE o AR ARG B R I SR E RS e F R BB N S
FHCREOH EAUYE  RARAFEEH AR E B LRARLLAVE AR
THEBER - B RRESEEY o BHBOH RS XS SR
R BN G R R TR MEF AR RRRHRRE BLRERLT
Yo Bpasdr B E A L 0 T S AMEIIE > BB KR TR RBILA
MBI ES T BET R RRERFRARTHLE LB BTHER
F2 B REGREOBRES  MARBRREL LI LT -

3132 A ¥R musey BAE

MEENEHRERAEORE &R RRT SR EEIEE BemT
B ERRRAERARY  WRUELE B L -

BATE MR E BB R - — » §HBRAFALYHRBE > —  HEIX

21



BERSZ AATHEENREERADE = E4HhESE LA BEN  LEZHR
RGBT BRIERGEH > EFEFBIRREKZET RS W RBAHFER
RRFAGIHERY - LERMANRRE  HIFREHLERA - RBRAARFHRE
MIFE A ERBE  BRAEFHEREN ST BLBBEAEE  BAtEREX
TEs 2008 FREAA M Ak » FBEUAFRBTMMEERK - £ a8 0 HE
RESKEEHBR > BLEERFEEANARRPOFE  EELZLGFRHK -
B IAEG ELHRARARMANZBA IR LAS R E L RHEMH
o o

R EBHOEEREE $LARARE > R ERARE > T&EEEY
WA ARF R LR BB NRRANEEHNRAE@EE - BAREERANEER
KX AHTHERANE @ aRERARETARLENAEAR  BLERLARY
BARBR > ERTESOFHE  BREEPHAEEHELEERA O
RTFHAL RANEREGHBER 2 AT WE=Z T T EBR N ) £3HE F] 269
B AP AT ANFEER AT R FHEREREARAR 399E T 2RERA
+— 5 AT FERANENAIN S 0 568 18T 0 1 R B
At FRLRERBE ¥BRERNIRE ] 267/ T - (LA 9)

2002-20094% /e ¥ #1445
1,000
500
0 . m. m N I —_
20025 2003F 20045 2005F 2006F 2007F 2 20094
(500)
(1,000) r
(1,500)
B #Hga4E(EL)

9 AERBREMRBGEZE
Bk RR BRI HEEAMER T LEER PO o

FERNGAEATHRE  BTUREA MR AAGRMEH L LBARBER
Wo MR E > ARRMBEDN - KR P FRERE > S5 E2RMBEELHFRP -
Uk 6Bt AR RE  RTEAFE S FREFT AR 10.T8 kT > i#E# 4,353
B R EB A FEGEEELRRE O B TIRRENEESR U AP

22



3.2

3.2.1.

B85 MR TN S SR NI HEEIE R F Rt Reaatangs-TE &>
RRFEDRERFRAALIMA REEHFELREL By RE -

1.3, 3 BUR 2 Bl B 4556
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SE AR RES R eRERLAS ) BURE 100 F& 491457
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ERH - FHOARRTRERBEES (2R 7% N5 R &R NRAL
1970 5+ 1 A AIG £ B FX £ SRR E T d b AF 69 O5% Ry AT d
EEEBEG o R NARRRE B4R E X URRM AIG &
HxBRARYEERAGT N BRABNHULAZHEEHEX B THLA
EXR¥ BEGHAENRIVE AZ 2V ERGBLAZFEN S LhE - A
1993 FEN ERTin2m#ig RERBATASFT AL §EEAZRK
Mrasl 331 R HPRBQAE) 22K O ZHAE 5~ 3] 0 HF/ G-
BMLAZRHZ "AREE— MBEL XFE5 BACRABANTIEAFRE
ZAMARARR NG ERNFEBEREAEZ - £ 2010 4 10 A KL > A 400 ¥
BGR P B 24 R a) o i@ 3R # 500 & o

CRERAA RREE 4] R REAS SRR EL RS AR E
BEERMEHETE - 2R REH AR ERERN EZ > RGBSR
¥ HBERBUAZ T2 — o
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12.

13.

14.

B AEE MBI L A O 4sE Yahoo! 5 B % 5 TR SLARFAR] KM | o
AULAZREGAMASLE AHMELEAM TR IELRE L
"2010 % 7 B AR, BECENW L E A BT AME -

A T3 72010 £ 1000 K& £3HE- 100 K& FEHL | £=4 ~ 72009
£ 1000 RAERE-100 REBEHL | £RL -

B AF RS U435 2010 F T42 2 ghpg (Trusted Brand) y fR e384
B UREBFLFRELERE -

b AZA BT R EEETFR | Adb o BE G S AHEE 2009
K44 45 324 2007 £ B 2008 £ T EERATIEA M o

B AF RS U 435 2009 F T2 Z ghpg (Trusted Brand) y fR %84
# o BRBENESE L EHRE BN 2004 £ F 2006 ik 4 = 5
HXH TIkF N ERiEsmE .

AR ERESMEAE ALAZRE TN FRE REZREHE -
d b AER 2004 FE2008 FZ RN REEARGBREMEMBHEIZE=T
F- "EKERES - "ERBRHERE ) "RAFEENZR NG o R
B 2008 TR LE RS BRRadr Bibdh LAZEERHFEEE
g P

# .l AF 7 2005 4 ~ 2007 42 2009 F R BRI FERR T OBAEEN S
AR o AR A — (R P BRFS R ARIE 5 2000 SFE B B AE 5B S R R AR — ) 35 B
T ARSE o

#.h AF ISO9001 " s ks o B B & 38 A 40303 - 2317 2010 4 5
A ~2009 411 A ~5H 2008411 A ~5H ~2007 & 11 A ~4 A ~ 2006
F£108 ~4 8 ~200511 8 48 > s k@:bia ety

b AZ TEZRRY S 5572010 %1 A ~2009 49 A ~ 2009 4 2
A ~2008 %9 A ~2008 43 H ~2007 4 10 A ~2007 £ 4 A ~2006 &9 A -
2006 4= 3 A ~2005 %9 A ~2004 49 A - &% [SO9001 B &G £ 4 4
Z AR -

R T2k F2007 4 1000 K% E- 100 K28 EHE 4 |, £ =4 ~ 72006
#1000 K% E-100 KerEHEL | H=4% ~ 12005 4 1000 K> %3
E-100 K& ¥EHL | s -

2004 R T4£35 1000 K%L > 2R ELELEWEL - RHENH T XS
A E L S RESURAT T REHREF WS -

2003 R T35 1000 ROEHL > WABELELFEWL - BRBEH TR
LREBEWOL AZRRELELE L - REERAT AR EFW
L B REBRHERSAT L o
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3.2.2.

15. RTF4E352002 4 1000 R ¥HL£FAEF > L AZ LISk E BB
L RREY T FomEiE BN L AT+ 4 Re R E IR R S IRE F &
HA AL -

16. 2001 4% 2006 £+ Efzpr T 4 HE AR ¥ 34 Top 5000 ; AL > &
DWAZRENFRBNAELESWFRARLFE— -

17. 2003 4 £ 2006 5+ E#12 87 T 4B KA ¥ 34 Top 5000 , AL > &
LWAZFREOFRERERGEBWFRANL E - AZRBREBWFRSF
—4 o

18. 2005 £ LT 100 ke EF+EL(EALPEREE—4) -

19. 2004 FHEAF 100 RemEFTwL(LALTEREF L) -

20. #WLAFIS09001 "% HABZRFERE ) 4572007 £4 A ~ 2004
£4 82001 F4 8 upshkdBE LRS-

21. b AEZEAE T OB | SPIE A 2003 £ S0 KER NG HEL EAL -

22. 2009 £+ w B R E B AFMARE LS G8H LOMA 2 F s st 88 - 7
2001 458 " aREFAWE ] 2

THRR D BLARE S

RAL Y & 5 RARTS

HULAZEZREZBAERAASRHRAE RSN ELLSERHBAR - B
BERE S  BREA TR SRR - ALAS AR EBRRRER £ 2R RN
3] (AIG) a1kx 1% » ¥R KIRIEE L ARBU TERNEFR S K
Foad) o c MEHULAZETHESRESENIEL > HLAZFE ELMEHK 1970
#£690.79 f& 7 > 3] 2007 a4 13,923 &1 0 A 17,623 4% - Bk kA % & 1970 &£
49 0.26 f& 7T > 3] 2007 a4 1,028 15 7T » Ak 3,952 4% < 4% H ik At 1970 Fa
0.30 1& ¢ » %] 2007 464 2,090 4& T > &K 6,965 4% -

* 10 &L AZE 1970 4% 2007 FRE%T &

B B/ERE 1970 4 2007 4 Rk
TAEBE 0.79 1& T 13,923 1& ¢ 17,623 4%
Bx RAE % 0.26 & 7T 1,028 & 7T 3,952 4%
1% &N 0.30 1& 7T 3,952 4z 6,965 4%

EHRRIR L AFE s 0 R AR

BE20510 AKLE N FALBERHEE1.ThT AL ERB I F
o TR - AIGEE M hAskis BREbGLUASZHAG  BHLBER P2
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MESHER > BRNESUEBNAB AR  AROTWETH - B 10 5AANEA
E1RFR N8 2009 4R EUATH A F o

13.89%

8.53%

2009 F AR BN

25.44%

16.90%

DR&AA%
BEHRAZ
O&LAE
O#EAE
LIS 52
OvBAAE
B=HEHAZ
O#gAR
BERAE

B Other

3.04%
3.74%

4.08%

11.92%

4.96% 1l

ik

S 9.16%
L34

13.58%

9.42%
i

20094 £% B e N

24.89%
e

16.54%
EE

10.37%
L

11 2008~2009 4% & M A\ AT B K HE 4
THRR: EEAMEEAGRETESRET S

WE 10~ B 11 7 R, > 4R 8) 3 F 5070 > 2008 5+ A 4R 3] 484% &l
TR E > UBARAZN 22640 AT TiEFE2 G HRAHLAZEH 11.92% >
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bR E = BHEAEM 9.949 < 2009 £ LU E A F M 254496 BB E 25 0 R

REHAEN 169% T 5 %5 = 2d L A&y 10.6% « B 7 H 468934 A hoke 20
SN AZRRA DTS E o 2 13.58% 0 AT AT & E 86.42% o i B 48R
BUANT EEGRRTR L AFZABANZRET LA —THRE  EHAFS
WAE 2009 F 6 A 485 ING 25 A& > SR BN d 2008 £ 5 & 4 E 53] 2009 4+

B4 -

3.2.3. ks
MUAZAMBERRT EFe EF R EFR-LEE-FaR
RESFEMNESAAR DRSNS J R ELFHEABBRYE T REEYE R
98.05. 20 4o3% £ (Fitch Ratings) A% > dLAZEBRNRRAIUBE
HEE A A (twn) ©

[ EREAE. J =T ] [ P J

B 12 i AEZEAE ELEBE
EHRR HLAZFETHE

3.24. BEHKR
4%%&%%%%%&%@%&% 107, 824 /ﬁg';ft; ’ —HS',T‘l‘j_\/f;%F/XL%/L}é] EP\T[_:I T 88 13% y
Evd LB LE K> BABESA 16,454 180> & T 15. 26%  £RF N 3) 288 a4 A%
AzE S 3, 40T &L AT F AR A E T 80.53% AP dLBELE— BA
Wza A T8T1&L > & 7 23. 1% Mék— 3| it L AZF 2006 5% 2009 F a9 B85
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R R FOH AR BB EARBRFRRR T SRR G LT ENR BRI T
AT 8 bl AF R IR DR B AR 69 FI BT - I8k — B R4k — o Bl AR A d L A Y
MRERRRTEARR MR ARRBEL S & MEOREHLAZOHRES
ERA MEIREHLAFEBRHEHER -

3.3 AIG 2 8] #it

33.1. HEAE

% B B %4 B (American International Group, AIG) » LA F 4% AIG £8 > £ — %
RER ARG RAERERREASREEZER  ATHE BREMEBAZPL R
BEARFS > 2 49 AIG American General £ & 2 AR TA R AFZRRHKEZ — » H 483
BB THERBRBERE © & B 43RG qié’] Fenchurch Street -
BROM A e B9 4830 R 2k h B AR Y La Défense ~ M 22 MAARR AN F i o H A AN
#& (Cornelius Vander Starr)# 1919 $E3% 37 & o %ﬂ,ﬁﬁ,\kﬁ%k%{‘&ﬂ(l‘ﬁ‘éﬁﬂﬁiﬁ ’
N8 4R A A AR 5 (AAU) s IR B2y F BB B F 0 pe18 B e N 8] 483 d b
BBAER > THEFBHBR TEN B

AIGE B THRA TS B AT BN a0 e EE 5 ¥ 75452 &% 5 4838 130
AR REAE RS F T BEARER R Rk X E & LR RT 0 £ ERFIA
B % uib > &4 a4k TASIERAGERIRE » 28 IRF AR E EEHEE - AlG
#2007 9 AEH BT =R B TFAE MY 21 /%% & B eyl as -

LA £

AIG &y L @R ERTI A LR B BINHAR A P AOT EHRATIIRRARE
BAEARFE - DBGZ AIG AR B M &84 E7569 £ Z37] - DB £ £ RAufp 2 K
1838 LA T AL H B AR £ 75 American Home Assurance Company (American Home),
National Union Fire Insurance Company of Pittsburgh, Pa. (National Union),
Lexington Insurance Company (Lexington), The Hartford Steam Boiler
Inspection and Insurance Company (HSB)2A & AIG FB L@ AR EHGHEETF A
3] o f& 2007 & > DBG #94% & e AAL AIG ARFR 3R P i3 4% Bl 89 51% ©

AN F R SLR AR AR £ 75

AIG ey AZ AR SR ARIRFS SR PI 6 R KRR IR ~ 2 RARETHEMAE S o R E
LOEEALBRBASZ  FLIM(OIEEERELEE) HE FHARERR- R
HEEELATORHE TURZAFHUZARAELELAES -

AIG X 2B £ B AZ4RM% /35 (ALICO) ~ AIG Star Life Insurance Co., Ltd. ~
AIG &3 A AZ4%F A 58 (AIG Edison Life) ~ 2R A # 4% A R/ 3] ~ American
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International Assurance Company (Bermuda) Limited ~ &b AZ4%F /3] ~ The
Philippine American Life $A & General Insurance Company (Philamlife) % #%
MBS AR HLBIRRA £ - ALICO E 2R FEREI £ A RiE@H
HFNG) &M - E Pt~ PR EHRRRAGRER > AT BAZHERK
g o ALICO R BB —FEELELCEMBRAZRRES o XKIMAHR A

FRESRFYRA(EIESRS) - Mok - BREE - ZHE -~ #HE -~ BAHE - FEH -
A~ FPERBEBMEEN - ALERANEZLEEE LT - Philanlife &
—RRLEFEEHOAZHER2E o AIG 89 Star Life 2 AIG £ 4 AZ4R A8 X
ZrBaRER - £ 2007 F 0 BIEFHAE AIC AR ELBINREEH IR ER
HeAmpsondy 79% 0 45 AIG A SR AR ¥ 7538 & F1 B 4y T6% -

SRR £ 55
AIG YRR FBIFIEZ S R RAKBZBHAE - BATH  HEHFRET AR/
B oAIGABMBEBUATIZRARMEMAE - BATHAEFEELHE -

TAEATHEER
AIG BB £ E - MBFT AT R BEBRFRARLASEFa2RMBEA ~ BAL
SRR S R ARG RR T A o

332, ask &

AIG & H 35 R 2ERAR R ¥ P 2R RAF LB 5 - RIE 2007 6971 538
(Fortune) 23K 2B KR $WIHHTAE  AIGE B Z 2K FE + R0 ¥ > A2 &b
BILEERY - 2REARTETREG SMEATY - RIF 2008 FE Fb 5
#(Forbes) i 23K 2000 RIS %( L8 AIGEHBF L2 HRE AL -MEA
2004 4 A 8 B —AMREHE T EFHRBRMIK - ERZAEEZR&HE
FRHA~ FB ArcaBEX EFEHRRHTH M BR - BERRRKYRET S
MR L o
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AIG % B % B ATt Fb iR IR 8] G R F R SLAE3F S LR A4 58
AL AR L EARASAE T AICHILR » a5 8445 S&P 500 458
A2 AlGEEMABERNERR EHREAR B EEHNEHFAHRATE—ES
RhAEAEiE 0 RO F LA BBOYE A UM B A LIERIFE RO E R R -AIGEER
BREERRE > FHREBEBE > Loaden ok 2FRIUFABR S AIG £
HEFMHERLRETE  FEAHAGEHWLEEF  REWRWFAFT EGwki+
—FiR)  RIKE LT AWM AIG £ - AIG £ 8 £ 2008 £ % mEey B F 538 5%
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RO AATEARMBLARABUTF RS ER
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# 11 AIG & B & £ B BUR 47 B 8938 42

B i HEERR FHEAR &R
AIG £2| 8% & %% R | FRHEAFE & 44 | ®F P Libor 3
B 5 F TR AIG £ | 8501& | 18 A Avst 8.5%
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&9 PRI 2N ) BLE B
B ERHAIGERHA-
AlIG £ B %4 | 4R L %E0HE
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B & AIG & B #t3 % | B Rey 1230 &£ | Z 4 P9 2L Libor Au
ZRGEH FRAE | LEE EIE > i | 3T 3% A REE
kR AIGEE AL | L1500 5 £ty | 600 &£ Ly R
i P s R | R - |
RIEAIG £EF e T4 [ 51500 & £ L6
F=R | 2008-11 | BA &BEsmmERE 2 6001& £ TR
MASIESH AIG £ B4 | 3k ~400f& £ T E
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Sk 525 E T
BAIGEHESR
REE °
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AIG & B wi TR BR A Z 4 H LR
A LEHE Bl AIGERWYRASRMEERAL > AIGEE Rtk d &
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E TLH B R
BAGRE A AICGERMNEALE

e BAT TS A R4
HERITHAR T EIG M BBAAIKE °
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B3 Fal UNEINE: 3 I RN A
20003 A1 B Eth
# LA #) 350D & £ B
% ERFAEZ (AIA
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B 4% 3 & E
(Prudential ) * & %
2009-10-29 &% | TR EATBRIFZRE
[PO » 28547 58.6 | IR TEIT A TR B 4a
SRR =% B | B EH4R 4T 250
MRAETE 2007 | FBEAZXEREH H
ey = FE5%, £5#) 105 18 £ L2 4%
2009-12-01 | % B & #4505 A ) (ATA) 1 2010-1022 1 | 2HE | 2 35 26 4545
19.68 & 7L 6918 | TRl g b & o Ay
iféfiﬁa I 5 | AFTASHA UEE
E 117 Bty > | B B HEITE
A EF 17818 | A& °
e 20006 A2 B =
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bt EBRBREER
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700 1& TAE 4 &
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97.5T% &9 &ty »

FHETAI P RE
B, EEAR "%
Rk B AR R
g —EE K - &k
2010 %8 A 31 B &%
WEREERE B AH
B o

L2BBERER (£%) A

20008 A 12B 5
REREBRBRREZEE

(F#)A 3 (AIG
Finance (Hong Kong)

2009-08-12 Eiﬁi;iiigsig 100% # & Limited) 100%&) # A
N EP b RERBAT(E
Kong)Limited) #) (China
Construction Bank
Asia
AIG % B 69474 s 3R 1Y AN 2> 3] HG
AIG Financial Products # & (fE R & I | Capital (48384 A4 %)
2009-08-11 |Corp. & L EB®ILT 3 | %6k & &
BEEYHRNZAEER || &)
B &5
2000 7TRH17TBEMH
TR EEREITHE
2N EeBmEF LG SR
6T 3] A AIG Desar1‘”ollo de
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S.A. de C.V.EF
BZRMBLE T AIE
AABRBERTE A BIERFEE A2 K
20090701 (4 4e SR PA A5 1A £ B IR
RAAAEF R RARAE ©
HE(HEE 98% | E £ A Banque PSA
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BT AR 22 04 & & &% 3

2000 6 B 2 B &k
HEFTRE N & 4o
¥% % £ A Banco
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Fw)EEN
Tt EemFEL Jo /N % 4247 (Banco
(BE2RTEbE Pichincha CA)#v £ 4,
2009-06 Inversora Pichincha SA #= | 100% & & B B¢ o
Interdinco SA A 35 1% 4a
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2009 5 A 28 B 5
4 E R EER
. B E T B AL GIRR
2009-05-11 %ﬁh@ﬁ%ig%+ H & N3] BOARA IR
REHLZN) : .
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12£ T -
2009 4 A 16 B =%
HEF N8 21st
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2009-04-16 | 21 # 4R 2 7 s uroup 7 Zurich
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EEAELHRE L
AR FS & [
2008 4 A 16 B =4
& 45 B IR T AT 4L
AIG # A4RAT(AIG TR B G Wk E
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TR EEELEN Investments PJSC) -
AIG #% B s 43 2. 5 1%
£ E S
M EARAESREREH BMO Financial
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MAEBAEASAELR  RR BT 42F MR BN EZAMBERE
SEPINABALCERBELFRARANAREUHE LG - TREREEEL &
%L%ﬁ:/\é’)——ﬁ %A%Hxﬁg%é\ (Private Equity Fund) 48 % & %7‘%&1%7“%
& oy K BAF - %QE%LABM&/#& ;(Equity) &£ B A X0 &4
Koz 2T — ﬁk% TAE S RAREREZTH AR HHEZE &%K%ﬁ%ﬁ&

BEARENH T @ ERE S - ﬁ@ﬁﬂ&ﬁ%ﬁ%ﬁ%’%%%ﬁu%%éﬂ°ﬁ
R R B BZBERAT G LA RGO EARY  PATHFREEL E L%
Ao BHF S ALK AERELALERNFTAL ATEME > BRBEHL

BARE - ZAERRNIF > TEXRABUFTRRMBAKRES - RAD¥ -
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BTRRAR SRR -

9

AT R IR B R AR 19605 R BB » 1960 F2 37K 4 (Warburg
Pincus) - BP TGS — FHIN R EORD AL L ERHLERMEELE
BRUEIBH X4 AEERAN (BF LA RS ) &b —F N5 EEEE
pal| EH A PRETIRBHREH A LT RS AL ERBBENNKE LT
BERITFREH  RABFRATTUE SER T HREHEA - 2] T198054X -
Fo S B I 42 R Bek B AV R B = AR (Leverage Buyouts, LBO) R
g W&%%&ﬁ¢’ LB Y2~ARHBARR AR E L EARRRZ6~8mAH
LREEBRARE TR MR EERBBRA R LT NG aEFAFHE
(Kohlberg,Krav1s,Roberts (KKR)) ~ 2 & (Blackstone Group) ~ $% (Carlyle Group) ~ 4&
M K -F 5 % B (Texas Pacific Group (TPG) ) ¥ fa kR A & £ 4 L HmB+18 > &
BEEUHBHE  ERUALBOY F X BT RABEH TS o (Wwkl3)
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&13 B % AT+ ALBOS; s &

B fEET
B fe] B 9 & E¥ B 0% 5 1 £ %48

2007.02 |KKR/TPG AeRFAML | TXU Utility 450

2007.02 |Blackstone W& %#  |Equity Office Properties Trust | 390
Bain Capital/

2006.07 B2 |HCA Inc 321
KKR/Merrill Lynch bk

1989.02 |KKR £ %X% |RJR Nabisco 314
GS/ AIG/ ) )

2006.05 - AE/RFER%  |Kinder Morgan 265
Carlyle/Riverstone
Blackstone/ _ .

2006.09 _ eSS Freescale Semiconductor 176
Carlyle/Permira/ TPG

2006.01 [Blackstone H & K4 |Albertson's 174
KKR/ Apax/

2005.11 P @IMEE  |TDC A/S 156
Blackstone
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Carlyle/ Clayton ‘ \

2005.09 o s/ Lok 3 Hertz Cop 150

Dubilier &:Rice -

BHRRIR G CRRRRIEERSMN)
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%k %& 7% - Thomson Financial SDC Research

A 1990 SFAR a2k > LBO #f B8 EUsA 14 15 % K78 &% B ARAR T B A R RA R 89 3R EMm
KTHE iR BRALEZORALHKEBAETEZNIZ G - £ 1997 FZH4
PR B2 AR A S MABREEDN AT IHLATRAAARDLE -
RIFHT B F 2009 FA R A L TR BT RN B £48%8:% 2,830 18 £ 71> #2008

692,600 BEETHAT L % (RE 15) 2009 FEFeBIRLEEM & 80% -
(RE 16)

Asian Private Equity Fund Pool - Aggregate (2004 - 2009)
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200
150 |~
100 —
50
0 |

2005 2006 2007 2008 2009
II Asia (excluding Japan) || Japan only

Source: Asia PRoaTE EQuiTy REVIEW

15 EMARBRELASZ AL
FH R IR Asia Private Equity Website- Asia: Asian Private Equity Fund Pool
- Aggregate (2004 - 2009)

& MBS B AL SR IR AE W & a3k
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Profile of Institutional Investors - by Location (2009)

1% —|
Middle East
8% \
Europe N '
11%

North America '
8%
Rest of Asia m
3%
Hong Kong
3%
Taiwan
3%
South Korea
4% 4%,
Australia India

55%
China

80%
Asia

Number of allocations : 342
@ includes Japan, Macau, Malaysia, New Zealand, Philippines, Singapore

Source. Asia PRoaTE EQuity REVIEW

l16ﬁwﬂ%k&%éz&
F kR R ¢ Asia Private'Equity Website- Asia: Proflle of Institutional Investors
- by Location (2009) ;

EFRAEEORLFREELT BT AFATRTH R EZ M ~ 91F (Carlyle
Group) # F (Warburg Pincus) #} » H 440 2 & (Blackstone Group) ~ KKR ~ Brain Capital
S 2000F HAnEEDHN  BLEERIZNERLTRTATESL » B EMNALE
PR RBERIVMEETE > R BEAEGRE DN MEASRENE > BREEH
B R P BEHB EHKI - SERFREALFILRERFXESFE —FTEE
BAMBIEFINEL > A—F BELLABFr#ERR  FHEAET  LFREDHKR
NHEE  BEECHBEARAFEEAN LS (MegaFund) - Bp £45 K £MAEA2:8100
BEAUE - (wEILT)
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2007 EAT + K284
B HEET

35 ’315 3.1 310
25 23_5 21.5
| — 189
20 173 164 157 11
15 + 139 134 133 129
10 -
5 [
0

< & & & & &G’Q S & W ,5\0*0 & &
. \\:§ Q,\ Q&- F Q® &% &oé
S Q

BT RAFAFAAE K 2o~ B E
&R ¢ Wikipedia, sthe free encyclopedia - B 4T %32

3.42. B FHALEFEX

MHEBAERSTHERERRABRAOTFFHCERRZ TR  RERRNE
R o Fh R K A G IRR L3 A% F AR (Venture Capital) ~ % 32 & 4 BE/48 AL 0F B
A1 (MBO/LBO) -~ %@ &k& A (Mezzanine Finance) ~ 4 #% & & (Buyout Capital)
& TN i\(Turnaround Capital) 2y &= & & A& (Restructuring Capital) % - H ¥ > A%
EARMEER L THELRE T LE  HUKFA %é’i\ié_aa?ﬁuﬂb segh 0 &
B X & i\?‘lﬂ"? EAMRBRMEGRBRMERTREFBTEE S BFAREE
4 F A %A S RN 4T (Initial Public Offerings, IPO ) zﬁ-%ﬂﬁﬁ—)#@ ;B
%‘ HEEE AR R AN ERIZEF S EZH B - BTRKIRSAAZHMHEER
R TR HEBEAREZEARAADEREE i% BERBEOOE o BAT
.F"Lﬂ\%ﬂx%ﬁté\umi WA ER > £50% - AR AIEREH L30% 5 2
tbéﬁ*""?‘ oo b SRR K A X Bt F IR A é’)%‘x'ﬁ ARLEBHRIAGH%
LERBRA EERFREA RKEKBN NG RAME 2B E RN S
s@ﬂﬁ&% BB — T BABEELNRE ST HREBCAE  AATHE

TEER - et (REBRMASRET AT ANSRAR) 0 (FHRE
REREF) o B20EB 1M 2007438 0 H62 -
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A—H AT A A RHAAE RS LRE ~ e Ra G B e kAR

£

REBUEHHRBEREXEH LT (IPO) M » EARMBA - BT

FAEMBEANG  BEREAMNEHRAESHFRE R o & %4 (Blackstone Group)
2007452 A 41 T BF 8% TEOP#% » R 2| —BM@ LB F § i 7130/ £ vay @
4y o

b S5 A B e DARAT R AU (LBO) R A R R B (V.O) b K7 > M E AR 8 £ R 4o

TF

l. SR E — AR A S LR B TRSEKRERE A48 X ZUIPO
BE e

2. BEFRAFAUBARZNZEERR  BAELTRRET NS ~ #3#

3. MERMR —AIRGREANNEEHTFHHEE  RAOK TR ZE AR
B BRI R R BT RAGERGTHR SR AT F 8 - BATES - B
EEMTH 2 TR o KR RZERR

4. Bz ® — AR RBRERERESRIE I - 2H L REE  ERHBRER
EIREAR AR RE S SRR R HIETREREERR -

b, BERE—A11RE T AE AT TAR L GAIF LR > BA SF A
EEEk Z ¥R fer MAARARBEEZRAZ B EHK TERIMBENREA
BRREIEEHBEE EAKLSEEN AN - MBI RRTAREN - 2 ¥
Sl F K HAE

6. EIMARIR AT EZAA SRR 0 A EFE TR RIEME S A

BRHIETIZRE NG Mo B IR AR

MBI B A IR B X BRS¢

& 14 W T BA XA X i

EMCGERE 1T EOR 1T R RS | REHE w3 AR
AR
oy B | wE | wis | BE | BWE | MR
(Buyout)
fﬁziﬁ PO | ALEF | &3 | & |BAHs% SAR

BEHRR AHTFIL RERI F6 A > EBEALALERTE » FRETEF
Al o O N S 1

H P AEAZ A 4 B Leveraged Buyout X 7] LA 5 2 AT =43 °

1.

® Buy it right, structure it right, right out the debt °

HOURZHBARNEEE > EMIPO LT - HFlkdo T !

40
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& HEMERMREL  BTHEAM -

& THEHKREEEAME -

® REEZEREMRS -

2. Platformroll-up : B —R-F & /3] » HERTUAEH B ¥ > UEAALZ R R LTE -
e T

& BWARBREHAEE WA SHNER > BFARMERIKRG NS -

& RANINELHAMMN  ERTERRNPHYBAR -

o THEREZAAMHESHESR -

& HdMer) > —MmE e IPOA K Lo

3. Growth LBOs : kA FH4 M a] @ e B AFo Z RAEEA M - BUEAIR
BN - FH T

® I GRS VC A% & LBO 2 [ °

® xEFEE kM M Ik restructure the operation. (5 & £ 2 i)

® UG ARL AR

O TGREME > THANFPEETEFENAGEELABRREERF -

® By B AR 6 T I REATRTEIE L TN 6 I H) M o R R Ak 8
& o

® B 3F [ R F & B 54 B A% 4% 7% domain-specific knowledge -

3.4.3. 1FARZ A FH A S0 S it

WELSMIER NG 2009 F 4 A 208 AFBEMm AT RETE
ENEEBOCADOHEETACERERE - TRMIERERIT RS FEN
(Robert Morse) fu AT B H RBKEZAKE > ZAYC A FTHABFIEF I
MEBLEFR ZAFEREFLENEHFLBERA AR ST 88 -
BBt g 3 B Al HEFRAATHERLEWR R BT 28T 5 BT
REEEE ABBRHULAZHELHBE T HAMLKR OB ETRER &
BEAKEHEIREZRA -ZABLEEIRP| S -HYEREREFEBYAAME
(KRYEFBmAZT R ¥EETLREAKIHETA T RER A& B 4LRE
B oA — BB 72009 F 10 A 5 BAGRY "HEHLIEZTIELL
5 BABSOE L BEAERANMEHLREME B HLBEELE
EHFEEERIL NG BHRR NP EERI sG] o (LB 18)
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TREN

PR
(00235.H
(00235.H) ~
H# 5 2 7] f
780 1% i% "
* Wi E
PFH
Holdings
80% 20%
A4
Primus Nan-Shan Holding
(%5 & L 4X B 3B
21.5 & £ LW B 97.57 % B i
— 14
> HHM S Bl A

18 1% 2 Bk % /N 8] A R 45 4%

BHRAR HRAL "THLAZXHEHR, > 5BF > 670 # 0 B 109 ° 2009 4 10
A 16 B °

% ¥ R4 B (China Strategic Holdings) ¥ 2/ FH ¥ fo s & T b & & 48
MLt BABEASHABEA(NTWEREEL) PRALBHLAZE
¥ E 780 t& A% > 34T 7T #8443 fF (Convertible Bond) » 35 78 f& 4 Ly f H A & AT %
& RER BT (%R 15) °

£ 15 PRIVE 78 AT EIENEHAT 9 KIE R

AT 9 R R A BCAFA(H )
T B #(01224) £ 7 kit 8 1%

PMA Capital 7 &
447(00064) 51%
EAEE00127)E B 44 4.5 1%
R4S R (00017) 2/ B46 4.5 1%
A= E ¥ ERIERE 4 1%
AFe T ¥(01387)IF L E A8 F) 89 Tk EL Al 3.51%
AT B3 E R ARE X 3.5 1%
BAEEO1168)EHERE T 2.51%
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BHARARALR THULAZRHER, > A28EF| > 6708 > B 126° 2009 %10 A 16 B -

2009 % 10 A 19 BEER WS LM HEA P e9E E ERTR AT B4 21.51%
ELBRLTIML B 21.5FBELELT7001E & H e BRA LT 2 47 A& 4F ¢

() RARABEHALAZOREQBENTEKRENE R 230 &L - ba% b 4as
BEEH3I RS-
2 “6ROUBELRAEMERTRWAAE

P2 B NATE EMAT AL B R BRAE S527% 0 B S BBTAKR
KA AT16%S° > B EMBATH SR EH 1.8% (180 EA KT ) o i zhA] &
% 2009 4 K A B G F ho s 08 B K & 8 0 2009 £ F K E R A RMAE LM T RKE
o
* 162009 4 & KB 5 £ F 0

23] SB(R) | FIEFE AE (%)
HARAIF | 26.05 3 ER L B T A7 AR B ) F o ah 2.050

1.05 1878 4 %5
Hh—4L% |60 90 RE R A RENIHGAF (6165) ju | 1.294

80 A2 Fk A 25
B Ak 100 6165 Hua% 90 18 5 A 25 1.394
4 Ay 84 61654045 60 % 18 B A 25 1.094
kA | 2337 90 RH#A 2 Aint g A % (51328) Ae | 2.020

25 75 fB F AR 2k
Wy e 230 51328 jusE 400 18 £ A 25 5.270
A LA RIG% A — TOFR] ko FFR—F R R TR A LA

RAEHEE -

BHRRB TR 0 2009 £ 10 A 16 H ° Ad IR

SR EFEEBEM2009F 108 138%F B LERERER > &
BHRECBRTHE LATELFPeRNERERIAACERAHR - £

TR ARRAEZEXRNEEZLEFA= — B LAEA-RFNE 0 ARA
A, —  HEaAB4ALERENTEY RBLERGS = -3FEER

REMNFLE L —BTHATHREF - -

WEAEH LB REEHLET > H8 Bl 23 %M 4%G 1/3 eyt -
Bl e S L 23 B ER THEANLETERTEHIK - 285 ¢FATHEE ALY

EAHER  2EMAQR)
SO ETIERE =T Y0
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LRSS Z0LET 5 RILAEEER > L EXEARE 0 BRE
B REHLEROAR > EALNBEBEHRRASZO0F HEATECRHE
2T FANAE A o

#qns /‘ BURE SRR é’a{iﬁﬁ REARF WMELEEFRARZMEA T
BHRASESET0 4 EW 10 £25E4 T2 RAESR ﬁ?ﬁﬁﬁé%%ﬁﬁwrg
WAZERHEBEETS BAEBRETZARZIH LR M2 H®
FOoOXHALABR L R ABICRERRZ® ) ENERGERTF
RO REXBZBALFARAAHRI/TR MEELEORAHERKER
ARBESESHLAE 2ERBET z;ﬁbzr%%ﬁ*“ P RERHLE r%xl: ’
EZAICGEREHLA FRER > 2 5HMR T "RMAAEFTHEELHLES
g !
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W~ B E RS

4.1 HLAZFH=ZBEE 842

2009 5 A ABRAREHAIGOEE AR ERIBERBERITERBELFZ
(Request for proposal) » sbsh » % B B IR 5% B (AIG) 385 A AR A4 2 5 £ H
(BlackstoneGroup) & FRHFLAZHE X ©

AL ASHEEZBE »AZERK 200 £7 A3 B#ITF—WEREREAAL
2009 F 8 AEANF &4 F #E % (Due Diligence)/$# > BAE T REA@®L - &
M e BRI AR L AZ R HERE - ¥EH TN LEMTES > B4
EAFETENKRARER 2009 9 A Fa)EN TEFIHRIE ) s F =Pk -

R—RBEHWBLRE
ATHEREHEBRRALAZSHELEZR Y » RENF MK 2009 F7 A 3
AHETEHRERZEQELHLN 9 R o Ha sl T :

FFEREE AR
W EEE FEEH CHREH
ZEeE REaiE ~ e PR
v9 F oAb S AR IS 2 | U E (Carlyle) ~ 4248 51 (MBK) ~ #7#+ % (KKR) ~ 14 %
& A (Primus)

EH - 2EURBERMEA ST RN EZENITY 0 DL MRS
HABBLEE RimABT - HIFBEAST O Akl eHb LAZEEN
A FAR?

2000 7 A 13 B UAEZHBRHZEZNAKELEEZHEHERE L NEEXT
S PR EHEL 2000 57 A 14 B EAREAT  AIGEBARREBNHIFE
R AFERMALLBABRARN=ZREENNEFE L T HHREA+RBIRETA &
BALHAZR —HEAGR—BARK  FAEBREFEHREZRETR -

BN TIHEARET > LA ABAEENES BARIRABROEG T AKE
WREHRFEFHERA RIFhLAZHEEH 2009 47 A 21 B > &4 Bloomberg
HEET F-HERBEERLER  SRARREERALARTRRE > AR 8+

S &fn g AL F BAT

R_mBEHBLRE
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EHLEERHBOFRGNGH L RE BB A R R EL S MBK (2HH39)
AR FREHBFERARFLT > ATRERIZE 2009 F08 A 04 B » sEEENG B
&) % & 4% DD(Due Diligence) » 4 428 F4o F

H BB AERER
L RRRFMW FFER LM R & B 75 BA P
B &4 AR
P24 A & & A (Bain Capital) ~ #41 & & | Lazard
B e $LE (Carlyle) BEAR KRB ~ e
SR % (Primus) ~ # & 1548

B oM mEEE R RTITUEBEF TAHLAZHEERURERI
AlG R b B R L n Bt s B RO KR ETHE ¢35 S 2B 5 93 A K
HAZS3 - P H BT EMS A0 BEL  SEMHEMAIRE 18EETE 22 EETM
BN AIGEBRZRER L ERTHRMBN20EET  RERARBEESD  BFTHASR
SRR EEEH] o

BB B RO R R s F A R BB R RAOT OO
R E R &R R RARMMAEES S H FofER 8 F kS e KR
MEE - RETEHRES KGEERI B RRBRAATREAERRGEEERR
AL BRI )R a0 B sREL o (1o 1% K (Primus) & T sadbae s B RS 0
B RGENEATE  WERF = ENEEAE  FERBAHLAFEETHEER
THZ B FRasE] 0 BETFRES BATILER -

2009 4 08 A 18 B ° dh AFZE F A BT > 45 Bloomberg 4R % - iR
TAFBETIRFEEEL BREHLAZRES B EPTELEATLARGE LS R -
Bloomberg 3R 454 > U P22 A B ZMEE > B8 EREAAHEHLAZAER AIG
ERABRES  BaAZERE > mEELRARE  BHREHBLASZHEE FEELER
HAKE > rmm—E%ARFMEREFEZERSFE FEm L%

2009 F8 A 28 B % —ME AR LEEE  AIGE B A7 EUZEFTHREEZ > BRILR
IBHRAZIN > MG H A FIHRZNE > BRIFLERBERS F &4 AERRE 2 —KoFhlg
iTH@ b FHRBITT P8 AEREKER -

¥ = mp &8 B HAR

2009 9 AN TERHRIE ) 9B & AIGHERENAEATHRM R
kBTG HHULAZEFR R E > Rt TAEIEIFERIEERIRE > AIG F @ o
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BER T GAER I RERRHFETERY BRARNZLE—EFHA > RGHLAF
Bk ~ G B LERFE - BA B T RIFERA 400 B L4RP -

REEEAERT 1220818 % 2ak (Primus) R KSR ERZRAENTE  AIG
BARMFIALTEI ANHEL,  PREGHEAEITE T - AIGEF K H > 2L
HeuBrafeeaa REEL: "HEEHLONE 2HXEINERS
TERBFE  HRMHE+EEL FRABMAFATAEASTHETMEEY - wRAHME
2RE O HMEARATRERE  wRBIRTE REARZMA=ZFFRL > E—
TRMALTRHE — & —BETEET KMLTUAK - | FRAE®@ AIG
R’ THMELMABAGEE AR, c A EATHEH > REFEHAKE 0 RKE
FEITRRGEEHNRAIBEELAR

WHEREREFALAZZ S  KEFRAOE THBAABAHE > MBLAERIW
FZR RTHAEBRIALERBERCUE > RANEEEAKR LB EEEIE - LA
o BN BLSEREERTAEMESY -

2009 4 10 A 13 A# 2 & H#H P RE B A% £ 8k A (Primus) X 21.5 48 £ 7T >
ABENAE B T00 18 LB > BRAFd L AF 97.57% A L e B AR -

RESTROHERE

BRI H H T R A 1039 A B B KM A 75 5ER 2010 5 08 31 8

"EEHREEREARNA B AAME 1059 R A e FEALAFRR
Rty T 5 A4 6 R & EEARR B FREERHIATRAE B R R
Bafts o RBAEB -

K L AT BORATESRE 2B EA (SR ERLHEAN) FEB M 3£E2
B HEEREEE 4BEEARRARR R EELREN Z BB S OEZKRERRE 6P
WEZRE T HEBRTHIYE SHOBHEZYEEFR Ry TRANETES -

AERIIBAAZTZ AR TR - RIE SIBRAREEB  FTHFE2BRT T &
BATERENEERANEEREITEZ S MBI REZFTE BRFENFEE
ERMZHFTREAE - | AEAGRBERE BARETEaREAT-RIGIIAZETE
FIEE 0 AERARFENFEETERMIFATREAE > EEFZBHE > AEHF
G

Bl AN BATAH 400 BRP 3BT FLEHE  AEEAHMSE LT3 kT
HESBERE1532% AN S 1403 B bEBERER=p2— BE LI
40 BARERBZRRAT  AEFZ AR HERMEARAAREH LBELYE
45 o REABARE AN HLASRP RETOME  BRESTRE | "

“Hs B BN REERETACE 1059 REE HMMA 0 2010 £ 08 A 31 8
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42+ AIG BfTE& HEHLAZ

AL AZWHENIER AIG EieneakE Bz F > A 2008 £ 9 A4 AIG
B2 ERBUTES > ATA LT 18001 £ BAT A M G EBRBRHFA L

@K H N\ AR A im@ﬁ@ R AIGHRRERERBT > —AHABRS
BUERA BeZRERREAHBM > AR AIG 23 FFAMMMRAET L AIG
F e @EE L EBERES -

MGﬁkhi%lﬁﬂkm RALEFZRANZALAZRAT AR E > Ml
BHBEEITHE T2 AIGHEEEEFHLEE RETEBAHLAZR
e 3k HA ﬁ ﬁ’ﬁﬁi¢%z$°

ARG S ROEAH O LAZEARE S EEE R EH AIG R AR EEZERK
BARE > HEAHEAZEZNERAELR AIG FA0ERE -

4.3 ~ #h AF 896 IR 09 [F A

Bl AFH 2009 F 10 A 1485 ha TR PRHETFE T RRXBA2ISEET
) & 700 48 L e AR A d b AS IR B EER A G R AR IR
#2 A (Dicount Free cash flow Model, FCE)3t B A T AR 3T b9 A AR X A3t
BaEX-

— AR EI A EFBEX

< CF,
{L\iﬁiif‘g\'fE:Z (1+ r)z

t=1

'ﬁ‘ ‘:F' r=fa V‘I’}/%/i\/m Eﬂ%’i\éﬁ;}ﬁ‘fﬂ‘ﬁ °
n=% & 8% o
CF=% t I LR E

A*ﬂ'ﬁfﬁﬁ’]uﬁ%ﬂﬁ%@i‘#’%#ﬁﬁ@%ﬂﬁé‘zﬁ&%ﬂ By —HACEMGEHR
Ao SEBEARBHOENTEIN RS AU E RARRAETIHRRITHS -

- CF

t

e S CF
ERRE = (1+WACC)

WACC=/u# 34 & 4 mx A (Weighted Average Cost of Capital)
AT BEERABNNEERMRRR HBEREREZNTFHRA L E AKX
B
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WACC=R, *W,(1—1)+ R, *W,

i

B

W, = 860/ 44 BB 253 R )
R, =Rk RAE % 4R B %

W, =1-W,

=A%

AR BRMERAZ B —BANKREAEROEIRE > Gl B AT ECBHE
B RE AR -

R, =R;+ B. (R, — Ry)

R =R% 4 3% 30 BH %

Ry =4 A Al %

R, =77 35 TA 4R 3R BN

Be =7 5) AT 14 B
ZCBHAARENHBEBS T E T

(1) S RBIABE(R))
L2008 512 A 2 10 2 MEZE A % 2.25% » VE A & R R 3RBH 2 2 FafE 14 -

KA/ m 2004 & 2005 & 2006 2007 2008 #

5 year 2 1.875 2.167 2.188
10 year 2.5 1.938 1.813 2.125 2.250
15 year 2.125

20 year 3 2.375 2 2.5 2.5625

30 year 3.875
FHAR L AR AR P

(2) THBE AL Z AR ER,)

& 4% Welch CAPM 7 373% B % {8 3% > Welch 32 % Rm-Rf #) Range % 1%~8% % 4 >
BN — A& B RAI AT MBI ERE D > FRIRA—FFFFATE > BT 6% & 8%1EF
BTG RE aS TR F 2 A -
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(3) AR KR(S)

BA 2006 4 1 A £ 2008 4 12 A 2 & # Aot AR 45 $0 B BN F R & A& 2 BB £
RATIRIF M KRB E 2 B 1.071

X2006 4 1 A £ 2008 4 12 A 2 & % hotit B AR 45 80 B RE R I+ B AFH 2 B RE| F
AT AT > KRR E 2 B, 15 1198 -

(4) Rz R 1 & B & (Re)
Re:Rf+ﬁl(Rm_Rf)

=2.25%+1.071%(2.4%-2.25%)
=2.41%

Re=R,+S,(R,-R,)

=2.25%+1.198%*(2.4%-2.25%)
=2.42%

(5) Aottt F35E £ M AWACC)

HHE— - EBAFZZ LR WACC

3% 2006 4 1 A £ 200948 12 At i 238 % 4 5 faul AF o T35 F & R AT B
BRI 9.97% > JARRr At B A B LS F 2 ARE -

WACC z 3t %

95 &+ 96 F 97 # 98 F

AR &BATEEHAT ) - 81,627,750 124,147,709 118,314,080 136,289,974
# & ERUF L) 121, 351 42, 276 35, 245 30, 057
7 14 Book Value(4f ) 1, 260, 535, 271 1, 405, 192, 031 1, 493, 341, 198 1, 645, 431, 523
We 0.93524 0.91165 0.92077 0.91717
Wd 0.06476 0. 08835 0.07923 0. 08283
Rd 0.0014866 0.0003405 0. 0002979 0. 0002205
Re 10. 82% 10. 82% 10. 82% 10. 82%
WACC 10.127% 9. 865% 9.963% 9. 924%
WACC(m9 #-F134) 9.970%

6)BERLMRER

Forecast cash flows increase rate(inflows) 5%

Forecast Cash investment increase rate 2.25%

Aot T3 B 2 R A(r) 9.97%

growth rate per yaear(after 2012) 5.00%

50



e aEL
Forecast cash flows 2009 &£ 2010 & 2011 # 2012 #
cash flows from operations(inflows) 105,899 111,194 116, 754
Cash investment(outflows) 97,640 99,837 102,083
Free cash flow 8,259 11,357 14,671
Discount rate (1.0022)t 1.0997 1.2093 1.3299
PV of cash flows 7,510 9,391 11,032
Total PV to 2012 27,933
Continuing value 309, 960
PV of CV 233, 069
Enterprise value 261, 002
KRB E 1,015, 616
EERABEH 1, 202, 064
e R S AR E 74, 554

* Forecast cash flows from operations.increase rate'is- 5% °

* Forecast Cash investment increase rate i5:2.25%. (10428 )ME B A %) -

* Growth rate per yaear(after 2012) is 5% -

*2010 £ cash flows from operations(inflows) & Cash investment(outflows) & 4% F
95-98 Fz FHE -

2009 £z g ¥R A REERA OSW FX A -

*Rm-Rf= 8%

HE= - LA AZZ B, £ WACC

452006 F 1 422009 F 12 At B hx @£ 4 FHLAZHHEFHETLREAT S

B d 1091% > (iR Br A E A BREREIFRAER
WACC z:t&

95 4 96 4 97 % 98 4
BEMBEIR SR EERGUF L) 81,627,755 124,147,709 118,314,080 136, 289, 974
HEERU ) 121, 351 42, 276 35, 245 30, 057
& Book Value(4f 7t.) 1,260,535, 271 1,405,192, 031 1,493, 341,198 1, 645, 431, 523
We 0. 93524 0.91165 0. 92077 0.91717
wd 0. 06476 0. 08835 0.07923 0.08283
Rd 0.0014866  0.0003405 0.0002979  0.0002205
Re 11. 83% 11. 83% 11. 83% 11. 83%
WACC 11.077% 10. 791% 10. 899% 10. 856%

51



WACC(m9 #-F134) 10. 906%
BHRLRER

Forecast cash flows increase rate(inflows) 5%
Forecast Cash investment increase rate 2.25%
Aot T3 B 2 R A(r) 10.91%
growth rate per yaear(after 2012) 6.00%

e aEL
Forecast cash flows 2009 £ 2010 = 2011 &= 2012 s
cash flows from operations(inflows) 105,899 111,194 116, 754
Cash investment(outflows) 97,640 99,837 102,083
Free cash flow 8,259 11,357 14,671
Discount rate (1.0022)t 1.1091 1.2300 1.3642
PV of cash flows T, 447 9,233 10, 755
Total PV to 2012 215 435
Continuing value 316, 998
PV of CV 232, 377
Enterprise value 259;:812
KR E 15015, 616
TERBHEEME 1,202,064
MR BBE 73, 364

* Forecast cash flows from operations increase rate is 5% °
* Forecast Cash investment increase rate is 2.25% (10 23 ME A A &) -

* Growth rate per yaear(after 2012) is 6% -

*2010 & cash flows from operations(inflows) & Cash investment(outflows) & 3% F

95-98 42 {4 o

*2009 £z 2 R AR EHAKA 9598 F FHME -

*Rm-Rf= 8%
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4 = betak
(F) 4%~ (G) 4% [(F) 4%~ (G) 4.2% |(F) 4%~ (G) 3. 8%
97, 268 111, 364 84, 532

Rm-Rf=6%
+ = beta
(F) 4%~ (G) 4.5%|(F) 4%~ (G) 4.7% [(F) 4%~ (G) 4.2%
80, 975 93, 535 64, 229
4 = betak
(F) 5%~ (G) 5% |(F) 5%~ (G) 5.2% |[(F) 5%~ (G) 4.8%
74, 554 84, 789 6b, 111
Rm-Rf=8%

¥ = beta
(F) 5%~ (G) 6% |(F) 5%~ (G) 6.2% |(F) 5%~ (G) 5.8%
73, 364 83, 697 63, 840

(F) : % Forecast cash.flows increase rate
(G) : % growth rate per yaear(after 2012)
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it & (1)

LIBOR Rates History: Historical LIBOR Rate Information
Date : 2007/01~2009/12

1-Month | 3-Month | 6-Month | 12-Month
January of 2007 5.3201 5.3601 5.4014 5.4414
February of 2007 5.3214 5.3598 5.3723 5.3328
March of 2007 5.3195 5.3479 5.3212 5.2009
April of 2007 5.3201 5.3555 5.3581 5.2967
May of 2007 5.321 5.3595 5.3844 5.3885
June of 2007 5.3195 5.3593 5.3817 5.4048
July of 2007 5.32 5.3597 5.3743 5.3832
August of 2007 5.4975 5.4837 5.3773 5.186
September of 2007 5.4927 5.4939 5.3538 5.0618
October of 2007 4.9814 5.1465 5.0513 4.8771
November of 2007 4.7672 4.9621 4.8324 4.5219
December of 2007 5.0172 4.9794 4.825 4.4227

1-Month | 3-Month | 6-Month | 12-Month
January of 2008 3.9091 3.9176 3.7795 3.4415
February of 2008 3.1368 3.0876 3.0039 2.8046
March of 2008 2.8066 2.7825 2.6798 2.5133
April of 2008 2.7854 2.7947 2.8386 2.8288
May of 2008 2.5065 2.6924 2.8544 3.0306
June of 2008 2.4704 2.7654 3.1035 3.4176
July of 2008 2.46 2.7921 3.1157 3.2796
August of 2008 2.4682 2.8063 3.1116 3.2364
September of 2008 2.927 3.1217 3.3369 3.3709
October of 2008 3.8096 4.0586 3.8784 3.7893
November of 2008 1.621 2.2791 2.6578 2.8231
December of 2008 1.0826 1.8294 2.1778 2.3845

1-Month | 3-Month | 6-Month | 12-Month
January of 2009 0.3834 1.2108 1.6211 1.9024
February of 2009 0.4628 1.2426 1.7569 2.0644
March of 2009 0.5325 1.2667 1.8273 2.1173
April of 2009 0.45 1.1062 1.6519 1.9351
May of 2009 0.3423 0.8166 1.357 1.6791
June of 2009 0.3162 0.6207 1.1796 1.6776
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July of 2009 0.2907 0.5153 0.9814 1.5
August of 2009 0.2704 0.4245 0.8428 1.4231
September of 2009 0.2473 0.298 0.6774 1.2691
October of 2009 0.2443 0.2831 0.5897 1.2275
November of 2009 0.2378 0.2681 0.5168 1.0844
%k & B - Wall Street Journal web site

Mt & (2)
U.S. Federal Reserve interest rate History
Date : 2007/01~2008/12

2008 level(%)
October 29 1.00
October 8 1.50
April 30 2.00
March 18 2.25
January 30 3.00
January 22 3.50

2007 level(%)
December 11 4.25

October 31 4.50,

September 18 4.75

FHAR | AT R

Geod b iR(DAMEQR) » AIG £ B ayt5 4] & 4 38y > 2007/10 Fed #1 % % 4. 5% >
AIG & B & 74 M 2 Libor Aust 3%a4#] 45 2 600 1& £ 7way B AR > 4o 24 2007/11 A —
#A 8y Libo 4.5219% ho st 3%4a £ 4 7. 5219% AIG 4 B 4% 2k 4] & % 600 & £ 7T*7. 5219%=
4518/ 4F > BERHAEHAIGRRANEHRS -
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i #)
EHRAHERE
#A Fal © 2009/10/01~2009/10/30

o 5 51 fié@% EP,ﬁJa@%;
BEA - ghr EA - gs
2009/10/30| %4 (USD) 32.175| 32717 32475 32575
2009/10/29| £ 4 (USD) 32225  32.767|  32.525|  32.625
2009/10/28| %4 (USD) 32.135|  32.677| 32435 32535
2009/10/27| %4 (USD) 32.115|  32.657| 32415 32515
2009/10/26| %4 (USD) 32.04| 32582 32.34 32.44
2009/10/23| %4 (USD) 32.045| 32.587| 32345 32.445
2009/10/22| %4 (USD) 32.045| 32.587| 32345 32445
2009/10/21| %4 (USD) 32| 32.542 32.3 32.4
2009/10/20| %4 (USD) 31.92|  32.462 32.22 32.32
2009/10/19| £ 4 (USD) 31.97| » 1 32.512 32.27 32.37
2009/10/16| %4 (USD) 31.93] 32472 32.23 32.33
2009/10/15| %4 (USD) 31.86/" 32402 32.16 32.26
2009/10/14| %4 (USD) 31.885| 32.427| 32.185| 32.285
2009/10/13| £ 4 (USD) 31.945| 32487 32245 32.345
2009/10/12| %4 (USD) 31.930 32472 32.23 32.33
2009/10/9| %4 (USD) 31.885| 132.427| /32:185| 32.285
2009/10/8| %4 (USD) 31.79|  32.332 32.09 32.19
2009/10/7| %4 (USD) 31.815F 32357 32.115| 32215
2009/10/6] %4 (USD) 31.82|  32.362 32.12 32.22
2009/10/5| %4 (USD) 31.9] 32442 32.2 32.3
2009/10/2| %4 (USD) 31.96|  32.502 32.26 32.36
2009/10/1| £4 (USD) 31.92|  32.462 32.22 32.32

B RIR © AR I AR
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HE BT

32,72350 -
3268000 -
3263650 —
32,59300 -
Y 2254950 -
=
® 32.50600 -

: 2009/10/14
22,46250 = E4 3242700
22,41900 = [ ]

32,37550 -
32,33200
DATE
3-1 §EBRITELERE
£ (4)

£ BHRATH EIH & B 1 (M
B eERg 0 2009/10/01 =

. X ELES Bl & A1) %
#85) #A %) (% 8%) (% 8%)
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HEBEET(A)E (035 0.3
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& (5)

ANSRET S REIA

Average Premium Receipts for Policy

PERBEB89F298F B #e%Ta
2000-2009 Unit : NT$ 1,000
£ & N & W A & g
Year Pure Endowment vment PI——— Total
89% 2000 ViR 30.68 12.90 Fi L
90% 2001 35.21 33.05 12.99 22.14
91% 2002 42.13 39.97 13.42 25.33
92% 2003 34.00 42.62 16.12 28.72
9 3% 2004 33.22 38.02 19.96 28.88
94% 2005 25.12 43.48 22.27 32.37
95% 2006 20.77 42.44 26.91 33.98
06& 2007 17.17 42.34 35.05 38.09
9TE 2008 14.81 4876 2272 33.39
98% 2009 15.12 19.47 32.20
B St PR IO — SR = (7D + 7S
TR AR RERER TS e
Mt % (6) 2t Wosswrwren IS
AERBFEF TR R
Average Per Policy of New Business
PHERBE 8942984 R T
2000-2009 Unit:NT$ 10,000
£ e # n | exem | B C & & B
Yeur Pure Endowrment Endowment _'\_.»-_-_-lf_:.il-_“|)-s\ul1 Tota Growth R
g89& 2000 14.48 74.13 80.22 77.66 0.17
90& 2001 158.02 54.23 68.58 63.80 -17.85
91& 2002 30.35 59.64 52.47 55.47 -13.06
92& 2003 39.75 55.52 49.65 52.22 -5.86
93%& 2004 35.36 50.23 92.87 78.63 50.57
948 2005 6.63 4093 86.30 70.04 -10.93
954 2006 2.46 44.96 95.76 80.36 14.73
96& 2007 3.21 55.00 111.85 98.97 23.16
97E 2008 231 49.27 83.12 67.09 3221
98& 2009 1.83 61.08 77.67 67.85 1.13

B ARR AR R T
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it & (7)

AaE RIS

New Business Ratio of Life Insurance

PERBEB89FE98F BT : %
2000-2009 Lt
£ K & ¥ W £ A W el & ¥
Year Pure Endowment Endowment Agmﬁtheﬂh Total

89% 2000 3.06 16.66 18.72 17.84
9 04 2001 185.44 9.56 12.61 11.62
91& 2002 6.15 9.70 7.26 8.22
92=% 2003 4.04 9.41 i 8.03
9 3£ 2004 3.55 472 14.26 9.97
9 4% 2005 3.13 4.55 13.32 9.58
9 5% 2006 3.31 3.66 15.12 10.35
9 6% 2007 3.43 3.95 19.88 13.72
97E 2008 2.68 6.19 7.16 6.81
9 8% 2009 1.73 8.00 4.66 5.81

{8 ST B = R TR R A - T R A x100

LR RIR AR R P
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