
  

ѿ ≢  -1- ├  

 

     

 2020 ẉ 8ῴ 23 ῄ  

 

 

 
 

  

 
῞ ε ᴬṯ  

ɇɇӟ ѝ ֮ἒᵒ σӟ ἆ 

 

   ѝ┼ẘ  

      1

2 2019 /

58%/24%

3

 

AIG

+  

Lemonade

 

5500 2500

1000 40%

75  

+TPA SelectQuote GoHealth

  

Lemonade PB

EverQuote

PS GoHealth SelectQuote

Medicare  

6060.HK (HUIZ.O)

 

 

 

 
 

/

 

EPS /  

 
PE X /PS X   

 
19A 20E 21E 19A 20E 21E 

6060.HK  42.75 -0.31 0.16 0.84 NA 241.9 45.6  

HUIZ.O  9.14 9.9 11.9 15.4 3.3 2.8 2.1  

Wind 2020 08 21

PS / =0.8919 / =6.9136 

 
σᶬἵα ἵβ 

 

֪ῷṶ 

fl Ṥ(Ἒў ѿ ᴺχS0930519050002) 

010-58452066 

wangyf@ebscn.com 

 

 

ҙ 

 

010-56513153 

zhengjy@ebscn.com 

 

 

300  

 

Wind 

 
 
 ἒכԊֿגּ
 

2020

2020-06-14 

 

2328.HK

2020-05-26 

 

 
 

 

-30%

-20%

-10%

0%

10%

20%

30%

40%

1
9

/0
9

1
9

/1
1

2
0

/0
1

2
0

/0
3

2
0

/0
5

2
0

/0
7

Ḡ ň( ҆) 300 

mailto:wangyf@ebscn.com


2020-08-23  

 

ѿ ≢  -2- ├  

 

 

 

2020 2

GoHealth SelectQuote Lemonade

2020/08/21 GoHealth 53

/Lemonade/SelectQuote 5/34/32

2017 9 136%

2020/08/21

6060.HK (HUIZ.O)  

 

2019 / 58%/24%

 

 

 

6060.HK (HUIZ.O) 

e

2020

2020-2022 154/211/281

2.3/12.3/27.0 EPS 0.16/0.84/1.84

 

2006

2020-2022

11.9/15.5/21.6 -0.04/0.45/1.23

 

 

 



2020-08-23  

 

ѿ ≢  -3- ├  

 

  

1  Ӡ Ἡ ԄᴧṝᾺ ⅎ .......................................................................................................... 4 

1.1  Ἡ  ℓὸטӠ Ἡ ԄᾺ ⅎ ......................................................................................................... 4 

1.2    ιӠ Ἡ ᴭṰ  ................................................................................................................ 5 

1.3  ᶂԓ Ҋ Ӡ ▓ ￼ᴧṝ ...................................................................................................... 7 

1.4  ԈᶽἩ Ẕּז Ӡ ᴿѦע  ............................................................................................................. 9 

1.5  ᴿΆѮӌᴠљӠ Ἡιἳᴉ ҅ ᶊ ................................................................................................ 10 

2  ҽ Ӡ ԇᴻ￼ ᶚ״ ѳ  ................................................................................................. 11 

2.1  Ἡ ҦתҚ .................................................................................................................................... 11 

2.2  ҋᶽ Ҳז ñӠ +òּוỗṵṕ .............................................................................................................. 13 

2.3  AIG:ҽ Ӡ ԇᴻ Ἡ ᶚѧ￼ ‟‗ή  ..................................................................................... 14 

3  Ҋ Ӡԇᴻ Ὣ  ........................................................................................................ 17 

3.1  ᶂԓњўҊ Ӡ ԇᴻṌ῾ ַ ....................................................................................................... 17 

3.2  ҷḠᶈ χἇּצ ᶚӰẞּוỗ .............................................................................................................. 18 

3.3  ┬ẞᶈ χṵṕñʑ Ӱẞ+Ҋ ò .......................................................................................................... 19 

3.4  ῏ḠӠ χñ ғι ֳᾺò ................................................................................................................ 20 

3.5  ḠỌӠ χּזҊ ẦὂṴᶋ ....................................................................................................... 22 

3.6  Lemonadeχ꜠‴ Ṽ￼ᵬў₩Ẫ ........................................................................................................ 23 

4  Ҋ ṭ᷃:ệᶾ꜠ᴜ￼╙ Ҹ26 ............................................................................................ מ 

5  ᾺԌѧҟẈᴶᴿῶ׳  ........................................................................................................... 27 

5.1  χẻἄ і їῸח ӌק  28 ............................................................................................ ע

5.2  EverQuoteχ ᵩ ꞌזּ ιṀ Ṍ῾ ַ ...................................................................................... 29 

5.3  Ὅχ ᶚҚ ᵬẈᴶιכּ ᵩ ꞌזּ ί Ḅ .............................................................................. 30 

5.4  GoHealthχ іӰẞӠ ԇᴻ ...................................................................................................... 33 

5.5  SelectQuoteχ ᶂ Ӿ￼Ӱẞ ֫ Ẉᴶ .......................................................................................... 34 

6  њў ἩԇᴻχҨ TPAѭӕ ................................................................................................... 36 

6.1  TPAχ ὶӠ ᵙוֹװ￼ Ṿ ............................................................................................................... 36 

6.2  ҷḠ ῧק Ἡχוֹװί  ᶭẶ ................................................................................................ 39ד

7  іṴӠ ἩԇᴻӂӪή  .................................................................................................... 39 

8  Ἦ ấ  ................................................................................................................................. 41 

8.1  ҷḠᶈ χἇּצ ᶚιҊ Ӡԇᴻ ‰￼ ................................................................................. 41 

8.2  Ὅχἄ Ὴ ѰιіṴӠ ‰￼ ..................................................................................... 47 

9  ֫‘ ................................................................................................................................. 48 

 



2020-08-23  

 

ѿ ≢  -4- ├  

 

1  

 

1.1  

+

 

 

1  

 

2018  

 

 

 

 

 

 

 

 

 

 

 



2020-08-23  

 

ѿ ≢  -5- ├  

 

2  

 

 

1.2  

2019 2015

2018/2019 38.9/61.6

2019 58%  

3  

 

 

 

2020 Q2

48%/8%/5%

 

 

 

 

 

 

 

 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Ḡ  

 

1999-2008  

 

 

 

 

                 

2008-2014  

 

/

 

 

   

2014  

 

 

 

 

 

 

3.5 

2.8 

8.7 

27.2 

17 

22.5 

38.9 

61.6 

0 10 20 30 40 50 60 70

2012

2013

2014

2015

2016

2017

2018

2019

 



2020-08-23  

 

ѿ ≢  -6- ├  

 

4 2012-2020Q2   5 2020Q2  

 

 

    

 

/ 2012 2020

Q2 /2020Q2 38%/18% 20

C 6% 11%  

6  

 

 

 

2015 2017 1

2018 2019

 

 

 

 

 

 

 

 

 

54% 

9% 

7% 
4% 

4% 

3% 

20% 

  Ҭ     ῒז 

48% 

8% 

5% 
3% 

3% 

3% 

3% 

3% 

21% 

  Ҭ   ῖ 

≠ ⱴ ץ   ↓ ῒז 

0%

5%

10%

15%

20%

25%

30%

35%

40%

Seed/Angel A  B  C  D  E+  ῒז 

2012 2020Q2ץ  2020Q2  



2020-08-23  

 

ѿ ≢  -7- ├  

 

7  

 
 

 

2012-2016

2017 B C  

8   9  

 

 

 

   

 

1.3  

2006

2011

 

 

 

 

 

 

 

 

0.03 1.13 
2.79 

14.34 

19.59 

16.08 

31.25 

38.98 

-10

0

10

20

30

40

50

60

70

80

90

0

5

10

15

20

25

30

35

40

45

2012 2013 2014 2015 2016 2017 2018 2019

-  -  1ַᾝ҉ץ -  

  

0% 20% 40% 60% 80% 100%

2012

2013

2014

2015

2016

2017

2018

ᶏ  A  B  C  IPO



2020-08-23  

 

ѿ ≢  -8- ├  

 

10 2017  

 

wind  

 

1   

     

1 2006/6  
  

2 2011/9  
  

3 2012/5   

 

4 2014/4  

 

 

5 2014/6  

 

 

6 2014/8   

 

7 2015/7  

+

 

 

9 2015/7    

10 2015/7 
   

11 2015/9  
 +

 

12 2016/10  
  

13 2018/4    

14 2018/6  
  

15 2020/6  
  

 

0

500

1,000

1,500

2,000

2,500

3,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

ԑ ֟Ḡ Ḡ ῀ ԑ ֲ Ḡ ῀ 

2006 6

 

 
 

 

2016 10

 

 

 

 

 
17-18  

 

 

        



2020-08-23  

 

ѿ ≢  -9- ├  

 

1.4  

AI

 

2   

     

 
  

/ / 

 
 

KYC

 
  

 / 
/    

 

UBI

 

/  / 

 
 

 
/  

 

 

 

/ 
 

/ 

 

 

NLP 7*24

AI

AI

AI AI AI  

:

 



2020-08-23  

 

ѿ ≢  -10- ├  

 

 

IT

 

11  

 

 

 

1.5  

/  

12  

 

 

Insurer

To A To B To C  



2020-08-23  

 

ѿ ≢  -11- ├  

 

Insurer

2013

 

To A To A Agent/Broker To A

e i  

To B

+

 

To C

MGA Managing General Agent

  

13  

 
 

 

2  

AIG

+

 

2.1  

2016/2017/2018

39%/23%/8%

37%/20%/2%  



2020-08-23  

 

ѿ ≢  -12- ├  

 

14   15

 

 

 

 

wind   wind  

 

2017/2018/2019

4%/1%/0%

2018H1/2019H1

-5%/-4% 31% 2

16%  

16   17 1 30% 

 

 

 

  :LIMRA  

= / 17 / 18  

 

 

 

 

3  

   

   

 e  e  

  app  

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

200720082009201020112012201320142015201620172018

ף ֲ  ֲ Ḡ ῀  

0

5000

10000

15000

20000

25000

30000

0
100
200
300
400
500
600
700
800
900

1000

Ḡ ף ֲ -  ֲ Ḡ ῀-  

  

6016  

6250  6294 6309  

7218  

6870  

6617  

5400

5600

5800

6000

6200

6400

6600

6800

7000

7200

7400

2016 2017 2018 2019 2017H12018H12019H1

/  

94% 

69% 

31% 

16% 
11% 8% 

4% 

77% 

35% 

23% 
16% 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

3  6  1  2  3  4  Ó5  

Ҭ   



2020-08-23  

 

ѿ ≢  -13- ├  

 

  
4 4

 

  
 

 e  e app  

 

 

4

AI AI

AI

SAT Social-Agent-Telephone

 

18  

 

 

 

2.2 +  

+

+

 

4 +  

  +   

 

2020 7 23 170

26%

 2019

34.87

2.33%  

 

2019

9,112

21,383

96% PCT

4,845 2019

 

2020 7 27

 

 

+

2019 
+  

/ 



2020-08-23  

 

ѿ ≢  -14- ├  

 

 

 
2020 7 21

7  

10

2012

 

/ 

 
3411

  
/ 

 
2019 9 10 3.84

 
/ / 

 

 
 

19 +   20 +  

 

 

 

2020 7   2020 7  

 

2.3 AIG:  

IT 2015 AIG

IT 2017 AIG

CEO

 

  



2020-08-23  

 

ѿ ≢  -15- ├  

 

21 IT  

 

 

 

2012 AIG

CDO CSO CTO CIO  CSO

90% AIG

 

22 AIG  

 

 

 

AIG

 

5 AIG  

  / /   

 

2016 
Human Condition Safety

HCSò 

AIG HCS HCS

AIG

 

/ 
REAC  

 

AIG 400

AIG VR

 

2017 Hamilton USA 
AIG Hamilton USA Hamilton Insurance Group Two Sigma 

Insurance Quanlified



2020-08-23  

 

ѿ ≢  -16- ├  

 

AIG

 

 

/ Pegasystems 

AIG OneClaimË AIG

20%-30%  

/  

AIG

AIG

 

/ Cyberdyne 
AIG Cyberdyne

 

 

/  

AIG ARIESò,

ARIES

ARIESò

 

/  

AIG AIG Go WC App

 

 

 

AIG AIG

6 AIG

AIG CyberEdge

5

K2 Intelligence Risk Analytics IBM BitSight Axio

AIG  

23 AIG  

 

AIG  

AIG

 

 

 

 

 



2020-08-23  

 

ѿ ≢  -17- ├  

 

3  

Lemonade

 

3.1  

2013

 

6  

     

 2013.10.9 2015.11.8 2016.01.18 2016.02.16 

 

 
12.4  10  10  10  

 
 

 
+  

 

+

 

 

   
  

 

 

2019 / /

/ 113%/122%/184%/153%

2018-2019 P2P  

24   25  

 

 

 

   

 

113% 122% 

184% 

153% 

96% 

0%

50%

100%

150%

200%

250%

ᴧ   Ḡ  Ḡ  Ҭ  

2017 2018 2019

67% 58% 
93% 

110% 

57% 

46% 63% 

90% 43% 

39% 

0%

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

ᴧ   Ḡ  Ḡ  Ҭ  

2019 ט  2019  



2020-08-23  

 

ѿ ≢  -18- ├  

 

3.2  

 

1.  2.  3.  4. 5.

SaaS

 

 

26   27  

 

 

 

   

2017/2018/2019

20.2%/25.5%/32.9%

 

2019 +

 

28   29  

 

 

 

   

 

83% 80% 94% 110% 94% 

142% 

0%

50%

100%

150%

200%

250%

300%

350%

400%

450%

ẫ      ῒז 

2017 2018 2019

0%

20%

40%

60%

80%

100%

2017 2018 2019

ẫ      ῒז 



2020-08-23  

 

ѿ ≢  -19- ├  

 

3.3 +  

2000

 

30  

 

wind 2020 7  

 

+ DIG 2019 12 18

DIG Direct

Internet Group 3

O2O

App

60

 

31 DIG   32 8 +  

 

 

 
   

 

2017/2018/2019

145%/78%/74%


