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26 FEB 2023

惠誉确认中国太平保险集团的发行人违约评级为'A'；展望稳定

Fitch Ratings - Hong Kong - 26 Feb 2023: 本文章英文原文最初于2023年2月27日发布于：

https://www.fitchratings.com/site/pr/10226936

Fitch Affirms China Taiping Insurance Group's IDR at 'A'; Outlook Stable

惠誉评级已确认中国太平保险集团有限责任公司（太平集团）、中国太平保险集团（香港）有限公司（太平集团（香
港））及中国太平保险控股有限公司（太平控股）的长期发行人违约评级为'A'。

惠誉同时确认太平人寿保险有限公司（太平人寿）和太平再保险有限公司（太平再保险）的保险公司财务实力（IFS）
评级分别为'A+'（强劲）和'A'（强劲）。上述评级的展望均为稳定。

关键评级驱动因素

政府所有权提供支持：惠誉基于太平集团的独立信用状况上调两个子级得出其评级，因为太平集团由中华人民共和国
（A+/稳定）财政部持有90%的权益，在承压时有望获得财政部的支持。惠誉根据其集团评级方法论，将太平人寿及太
平再保险分别视为太平集团的“核心”子公司和“非常重要”的子公司。太平人寿的评级是基于惠誉对太平集团总体信用状
况的评估结果得出，而太平再保险的评级是基于其独立信用状况得出。

公司状况“非常良好”：惠誉评定，与中国其他保险公司相比，太平集团的业务状况为“非常良好”、企业治理为“中等/良
好”。太平集团拥有强劲的品牌以及多元化的业务及地域组合——运营子公司分布于中国内地、香港及全球其他地区。
太平集团多元化的保费来源缓解了任何单一市场业务板块的事件风险。太平集团的业务覆盖寿险、非寿险、再保险和
养老市场。

盈利能力强韧但是面临挑战：惠誉预期，2022年太平集团的财务表现较2021年有所削弱，原因是全球资本市场的持续
波动导致该公司的投资回报下滑。2022年上半年，太平集团的年化净资产回报率（ROE）约为6%，2020-2022年上半
年间年均为7%，与该公司的评级相称。在疫情持续影响下，2022年太平人寿录得保费同比增长率3.6%，高于行业增
长率（2.8%）。

惠誉预期，2023年太平人寿的新业务价值降幅将有所放缓（2022年上半年同比下滑11%），原因是中国重新开放，以
及该公司持续专注于个人代理渠道和期缴新业务，且其银保渠道的贡献度提升——尽管银保渠道保费的利润率较低。
2022年上半年，太平再保险的综合成本率为97%，2020-2022年上半年均值为101%，符合IFS评级为‘A’的再保险公司
的水平。 综合赔付率从2021年上半年的60%升至66%;马来西亚和南非的水灾，以及菲律宾台风和欧洲风暴等巨灾损
失抵消了有所改善的综合费用率。

资本水平和杠杆率均为“良好”：截至2022年上半年末，按照惠誉Prism模型衡量，太平集团的风险资本水平保持在“适
中”级别。中国的低利率致使寿险准备金计提增加，加之投资收益下滑，太平集团的盈利和内生资本增长趋弱。截至
2022年上半年末，太平集团的并表财务杠杆率从2021年末的28%升至36%。考虑到2022年下半年该公司已清偿了部
分债务，惠誉预期，该比率将逐步回落。

按照中国的风险导向偿付能力体系（偿二代）计算，截至2022年第二季度末，太平集团的综合偿付能力充足率为
231%；截至2022年第三季度末，太平人寿的综合偿付能力充足率为206%。
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太平再保险的资本水平强劲：截至2022年上半年末，按照惠誉Prism模型衡量，太平再保险的资产负债表实力保持强
健。2022年6月末，太平再保险的监管偿付能力充足率从2021年末的278%降至214%。惠誉预期，太平再保险将管控
其资产风险，并优化其寿险再保险业务结构。鉴于香港将于2024年施行风险为本的资本制度，上述活动将消耗更多资
本。

风险资产指标保持高位：太平集团的并表资产风险主要来自太平人寿，惠誉预期，截至2022年末，太平人寿的风险资
产指标会较2021年末有所上升。太平人寿的高风险资产敞口（主要为权益类投资；对分红寿险业务的损失分担进行调
整后），在2021年末维持在权益总额的2倍以上，远高于IFS评级为'A'寿险公司的惠誉评级标准指引水平。权益投资的
高敞口致使太平人寿的盈利易受到2022年权益市场波动及下行的影响。

评级敏感性

可能单独或共同导致惠誉采取负面评级行动/下调评级的因素包括：

- 股权结构发生显著变化以致财政部丧失对太平集团及太平控股的控股权，或中国的长期本币发行人违约评级（A+/稳
定）被下调。

可能导致惠誉对太平集团的独立信用状况做出下调评估的因素包括：

- 太平集团按照惠誉Prism模型衡量的资本水平未能持续提升至“强健”级别的低位；

- 太平集团的合并财务杠杆率仍然持续高于35%；

- 惠誉定义的太平人寿的风险资产指标大幅升高；

- 太平集团的财务表现持续走弱，包括集团的净资产回报率降至7%以下，太平人寿的新业务价值大幅下降。

太平再保险：

- 太平再保险按照惠誉Prism模型衡量的资本水平持续处于“强健”级别的低位；

- 综合成本率持续高于101%。

可能单独或共同导致惠誉采取正面评级行动/上调评级的因素包括：

- 中国的长期本币发行人违约评级被上调。

可能导致惠誉对太平集团的独立信用状况做出上调评估的因素包括：

- 太平集团按照惠誉Prism模型衡量的资本水平提高至“强健”级别的中高位，且其合并财务杠杆率仍然持续低于24%；

- 太平集团的净资产回报率持续高于11%。

太平再保险：

- 太平再保险按照惠誉Prism模型衡量的资本水平保持在“非常强健”级别的中高位；

- 综合成本率持续低于 98%。

最佳/最差情景评级分析

国际信用评级金融机构发行人的评级在三年评级周期内最佳情景下（定义为正向评级迁徙的第99百分位数）的评级上
调幅度为三个子级，最差情景下（定义为负向评级迁徙的第99百分位数）的评级下调幅度为四个子级。各评级类别最
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佳至最差情景的信用评级范围介于“AAA”到“D”之间。最佳和最差情景信用评级的评定基于历史表现。请访问
https://www.fitchratings.com/site/re/10111579 ，了解关于特定行业最佳和最差情景信用评级方法的详细信息。

构成评级驱动因素的关键信息来源

评级分析中使用的主要信息来源在下文列载的《适用标准》中已有披露。

环境、社会与公司治理(ESG)方面的考虑因素

除非本节内容另有披露，ESG信用相关度评分最高为3分，表示ESG问题因其性质或受企业管理的方式而对信用的影响
为中性或仅对受评企业的信用状况产生极小影响。如需了解惠誉ESG相关度评分的更多信息，请访问
www.fitchratings.com/esg 。
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ENTITY/DEBT RATING RECOVERY PRIOR
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Reinsurance

Company
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LT IFS A  Affirmed A 
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Group Ltd.

LT IDR A  Affirmed A 

China Taiping
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Limited

senior

unsecured
LT A- Affirmed A-

Taiping Life
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LT IFS A+  Affirmed A+ 
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LT IDR A  Affirmed A 
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Company

Limited

LT IDR A  Affirmed A 
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RATINGS KEY OUTLOOK WATCH

POSITIVE

NEGATIVE

EVOLVING

STABLE

Applicable Criteria

Insurance Rating Criteria (pub.15 Jul 2022) (including rating assumption sensitivity)

Applicable Models

Numbers in parentheses accompanying applicable model(s) contain hyperlinks to criteria providing description

of model(s).

Prism Factor-Based Capital Model, v1.8.0 (1)

Additional Disclosures

Solicitation Status

Endorsement Status

China Taiping Capital Limited EU Endorsed, UK Endorsed

China Taiping Insurance Group (HK) Company Limited EU Endorsed, UK Endorsed

China Taiping Insurance Group Ltd. EU Endorsed, UK Endorsed

China Taiping Insurance Holdings Company Limited EU Endorsed, UK Endorsed

China Taiping New Horizon Limited EU Endorsed, UK Endorsed

Taiping Life Insurance Company Limited EU Endorsed, UK Endorsed

Taiping Reinsurance Company Limited EU Endorsed, UK Endorsed

DISCLAIMER & DISCLOSURES

https://app.fitchconnect.com/search/research/article/RPT_10207005
https://app.fitchconnect.com/search/research/article/RPT_1012918
https://www.fitchratings.com/research/zh-cn/insurance/fitch-affirms-china-taiping-insurance-group-idr-at-a-outlook-stable-26-02-2023#solicitation-status
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All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these

limitations and disclaimers by following this link: https://www.fitchratings.com/understandingcreditratings. In

addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's rating

definitions for each rating scale and rating categories, including definitions relating to default. ESMA and the

FCA are required to publish historical default rates in a central repository in accordance with Articles 11(2) of

Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 and The

Credit Rating Agencies (Amendment etc.) (EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's code of conduct,

confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures

are also available from the Code of Conduct section of this site. Directors and shareholders' relevant interests

are available at https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible or

ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for

which the lead analyst is based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a

company) can be found on the entity summary page for this issuer on the Fitch Ratings website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies

on factual information it receives from issuers and underwriters and from other sources Fitch believes to be

credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance

with its ratings methodology, and obtains reasonable verification of that information from independent

sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner of

Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the

nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated

security is offered and sold and/or the issuer is located, the availability and nature of relevant public

information, access to the management of the issuer and its advisers, the availability of pre-existing third-party

verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering

reports, legal opinions and other reports provided by third parties, the availability of independent and

competent third- party verification sources with respect to the particular security or in the particular

jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand

that neither an enhanced factual investigation nor any third-party verification can ensure that all of the

information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the

issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the

market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the

work of experts, including independent auditors with respect to financial statements and attorneys with

respect to legal and tax matters. Further, ratings and forecasts of financial and other information are

inherently forward-looking and embody assumptions and predictions about future events that by their nature

cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be

affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or

affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch

does not represent or warrant that the report or any of its contents will meet any of the requirements of a

recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and

reports made by Fitch are based on established criteria and methodologies that Fitch is continuously

evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no

individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the

risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in

https://www.fitchratings.com/UNDERSTANDINGCREDITRATINGS
https://www.fitchratings.com/RATING-DEFINITIONS-DOCUMENT
https://www.fitchratings.com/SITE/REGULATORY
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the offer or sale of any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report

were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for

contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the

information assembled, verified and presented to investors by the issuer and its agents in connection with the

sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of

Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or

hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for a

particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch

receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such

fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain

cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a

particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to

US$1,500,000 (or the applicable currency equivalent). The assignment, publication, or dissemination of a rating

by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration

statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the

United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of electronic

publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier

than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial

services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only.

Credit ratings information published by Fitch is not intended to be used by persons who are retail clients within

the meaning of the Corporations Act 2001.

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized

Statistical Rating Organization (the “NRSRO”). While certain of the NRSRO's credit rating subsidiaries are listed

on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see

https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO

(the “non-NRSROs”) and therefore credit ratings issued by those subsidiaries are not issued on behalf of the

NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on behalf of

the NRSRO.
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