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论文摘要 

保险业是国民经济的重要组成部分，是现代金融体系的核心之一。保险业的

稳定与发展关系到社会的稳定。改革开放以来，国民经济快速发展，人民收入水

平迅速提高，保险的有效需求得到巨大释放，中国保险业也从无到有迅速发展壮

大。但和发达国家相比，无论是从保险深度还是从保险密度上看，中国保险业还

处于较低水平。因此，保险市场的未来前景可谓广阔。保险公司毫无疑问将成为

行业发展的最大受益者，预计未来将呈现高速成长态势。 

目前，中国 A 股市场上有三家上市保险公司，分别是中国人寿保险股份有

限公司、中国平安保险（集团)股份有限公司与中国太平洋保险（集团）股份有

限公司。三家公司除了在上海证交所上市，同时还在香港证交所上市，中国人寿

还在纽约证交所上市。除中国人寿只经营寿险业务之外，中国平安与中国太平洋

通过底下的子公司既经营寿险业务，又经营财险业务。本文将研究对象定位于这

三家保险公司——中国人寿、中国平安与中国太平洋，对它们各自寿险及财险业

务的财务绩效进行评价。 

本文首先对中国保险业发展的现状、趋势及影响因素进行分析，即分析影响

保险公司财务绩效的外部环境因素。其次，对保险公司盈利模式及利润途径进行

分析，即分析影响保险公司财务绩效的内部组织因素。接下来，运用财务报表法

与 DEA 法对中国人寿、中国平安、中国太平洋三家公司各自寿险及财险业务的

财务绩效进行评价。在运用财务报表法进行分析的过程中，将通过绩效评价指标

的历史纵向比较分析与同业横向比较分析来分析外部环境因素与内部组织因素

对三家公司各自财务绩效的影响。DEA 法以相对效率为基础，它可对相同类型

的单位，根据它们的多指标投入与多指标产出来估计有效生产的前沿面，并据此

进行相对效率的评价。相较于财务报表分析法的单一指标逐一分析，可以说，

DEA 法是对财务报表法的有效补充。 

综合各章节的分析，本文发现中国人寿、中国平安与中国太平洋的寿险及财

险业务经营效率的 DEA 测试结果均为有效，但各个公司各有所擅长的能力。在

寿险方面，中国人寿的偿付能力、市场占有能力、经营能力最强，但潜在发展能

力最弱；平安人寿的盈利能力最强，但波动幅度较大，风险也较大；太平洋人寿
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论文摘要 

 

的潜在发展能力是三家公司中最高的，但发展势头有所减弱。在财险方面，平安

财险的经营管理水平与发展势头已经全面超越太平洋财险，但偿付能力不高，显

示其发展策略比较激进。值得注意的是，资本市场与国家政策这两个外部环境因

素对三家公司财务绩效的影响非常大。 

 

 

关键词：保险公司；绩效评价；财务报表分析 
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Abstract 

 

Abstract 

As one of the cores of the modern financial system, the insurance industry is an 

important part of the national economy. The stability and development of insurance 

industry relates to the stability of society. Along with the development of the national 

economy，people's income level has been improved rapidly, which makes a great 

release of the effective demand for insurance , the insurance industry in China has 

started growing rapidly since reforming and opening up. Compared with developed 

countries，however，China's insurance industry is still at low-level regardless of the 

depth and density of insurance and will have great prospect. In the next few years, 

there is no doubt that insurance companies will benefit from the development of the 

industry with high speed. 

At present, there are three listed insurance companies in China’s A-share 

market .They are China Life Insurance Company Limited , Ping An Insurance (Group) 

Company of China, China Pacific Insurance (Group) Corporation. The three insurance 

companies are listed in both China’s A-share market and Hong Kong’s H-share 

market. China Life is listed in New York Stock Exchange too. China Life only 

operates life insurance business. Ping An Insurance and Pacific Insurance operate both 

property insurance business and life insurance business through their subsidiaries. 

This article will focus on the three insurance companies; evaluate the financial 

performance of their respective life insurance business and property insurance 

business. 

Firstly, this paper analyzes China's insurance industry, which is the external 

environmental factor that can affect the financial performance of insurance companies. 

Secondly, this paper analyzes the profit pattern and profit approach of three China’s 

listed insurance companies in A-share market, which is the internal organizational 

factor that can affect the financial performance of three companies. Thirdly, this paper 

evaluates the financial performance of three companies’ respective life insurance 

business and property insurance business by using financial statement analysis and 

DEA analysis. In the process of financial statement analysis, this paper analyzes the 

influence of the external environmental and internal organizational factors on three 

companies’ respective financial performance by using comparative analysis of 

financial indicators. DEA analysis method is based on relative efficiency. It can be 
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Abstract 

 

used to evaluate relative efficiency of the same type units according to their multiple 

input and output indicators. Compared to DEA analysis, financial statement analysis 

has the defect of each single indicator analysis .So it can be said that DEA analysis is 

an effective complement to the financial statement analysis. 

Through comprehensive analysis of the various chapters, it can be concluded that 

the life insurance business and property insurance business of three companies are 

operated efficiently, but each company has its own strength. In the area of life 

insurance, China Life's solvency, market power, operating capacity is the strongest, 

but its potential development capacity is the weakest. Ping An Life Insurance's 

profitability is the strongest, but larger fluctuation of profitability means greater risk. 

Pacific Life Insurance’s potential development capacity is the strongest, but it shows 

weaker development trend. In the area of property insurance, Ping An Property 

Insurance's operating capacity and potential development capacity is stronger than 

Pacific Property Insurance, but its solvency is not high, which indicates the strategy of 

Ping An Property Insurance is more radical.It is worth noting that the capital market 

and national policy affect the financial performance of three companies fully. 

 

 

Key Words：Insurance Company; Performance Evaluation; Financial Statement 

Analysis 
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