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mn,NTD FY21 FY22 FY23 LTM* 

Revenue  1,091,137 492,668 842,507 1,008,183 

Revenue YoY (%) -3.5 -54.8 71.0 44.6 

Gross Margin (%) 30.5 -28.1 22.5 34.1 

Op. Margin (%) 22.7 -46.0 10.3 23.2 

Net Income  139,514 37,359 50,929 94,494 

Net Income YoY (%) 87.1 -73.2 36.3 121.2 

Net Margin (%) 12.8 7.6 6.0 9.4 

EPS (NTD) 10.34 2.58 3.24 6.21 

ROA  (%) 1.2 0.3 0.4 0.7 

ROE  (%) 15.5 5.0 6.5 11.8 

ROIC (%) 7.8 -1.0 2.7 4.1 

P/E (x) 5.9 15.7 13.2 10.2 

P/B (x) 0.9 1.0 0.9 1.1 

P/S (x) 0.8 1.2 0.8 1.0 

EV/EBITDA (x) 2.7 -4.0 8.5 2.7 

* 4Q23-3Q24                                                                                         Source: TEJ 
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Top Industry Players with Leading ROE: Cathay Financial Holdings maintains a leading 
position across multiple financial segments, consistently delivering an above-average 
return on equity (ROE) compared to its financial holding company (FHC) peers. Cathay Life 
Insurance is Taiwan’s largest life insurer, ranking first in total assets and first-year premium 
(FYP). Cathay United Bank is the second-largest private bank by total assets and Taiwan’s 
second-largest credit card issuer in 2024. Cathay Securities Investment Trust holds the No. 
1 position in Taiwan by assets under management (AUM). Scale is a crucial competitive 
advantage in the financial industry, and Cathay FHC’s dominant market position supports 
its ability to sustain long-term ROE leadership. 

Strong Performance in 2024: Cathay FHC reported a cumulative after-tax net profit of 
NT$111.19 billion for 2024, with an EPS of NT$7.28, both marking the second-highest levels 
in company history. Cathay Life Insurance recorded a full-year after-tax profit of NT$67.18 
billion, also the second-highest on record. Cathay United Bank, the company’s second-
largest profit engine, posted a record-breaking after-tax profit of NT$38.34 billion, growing 
over 30% YoY, fueled by robust loan growth, an expanded bond portfolio, and double-digit 
growth in net interest income. Meanwhile, increased wealth management product sales 
and a surge in overseas credit card spending drove over 30% growth in annual net fee 
income. Additionally, Cathay Century Insurance, Cathay Securities, and Cathay Securities 
Investment Trust all reported record-high earnings in 2024, reflecting strong performance 
across business segments. 

Strong Earnings Fuel Dividend Expectations: With solid earnings performance, Cathay FHC 
is expected to deliver an attractive dividend payout in 2025. During the Q3 2024 investor 
conference, President Lee Chang-Ken reaffirmed the company’s commitment to 
maximizing performance and profitability, stating that if market conditions remain stable, 
2025 dividends will exceed 2024 levels. When asked about a potential 4% dividend yield, 
he responded, “We will strive for it.” CFO Grace Chen outlined three key factors influencing 
the 2024 dividend policy: (1) Strong earnings growth – With EPS exceeding NT$7, the 
payout will reflect robust profitability. (2) Industry benchmarking – Cathay FHC will refer to 
peer dividend yields to offer a competitive payout. (3) Financial stability – With ample 
payout capacity, the company remains optimistic about its dividend policy. 

Well-Prepared for IFRS 17 and ICS 2.0: The insurance industry is set to fully adopt IFRS 17 
and ICS standards by 2026, and Cathay Life has already begun parallel financial reporting 
in 2024 to ensure a smooth transition. A critical component of IFRS 17 is the Contractual 
Service Margin (CSM), which represents future profit recognition under the new 
accounting framework. In 2024, Cathay Life’s new business CSM reached a record-high 
NT$90 billion, ensuring a strong CSM balance when IFRS 17 takes effect in 2026. This 
positions the company for stable long-term earnings recognition under the new financial 
reporting standards. 
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Cathay Financial Holdings Co Ltd (2882 TT) 
Taiwan’s Largest Financial Holding Company by Total Assets 

COMPANY OVERVIEW 

Cathay Financial Holdings is the largest financial holding company (FHC) in Taiwan 
by total assets, providing a comprehensive range of financial services through its 
diverse subsidiaries, including Cathay Life Insurance, Cathay United Bank, Cathay 
Century Insurance, Cathay Securities, Cathay Securities Investment Trust, and 
Cathay Venture Inc. The company serves over 15 million customers across the Asia-
Pacific region, solidifying its leadership in the financial sector. As of 9M24, Cathay 
Life Insurance and Cathay United Bank account for 67% and 32% of the group's total 
assets, respectively. 

KEY STATISTICS 

KEY POINTS 

Ticker: 

Current Price: 

52-Week Range: 

Average Volume (30-Day, k shares): 

Outstanding Shares (MN): 

FINI Holding (%): 

Market Cap (MN): 

PRICE PERFORMANCE 
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FINANCIAL SUMMARY 

2882 TT 

NT$ 65.9 

NT$ 46.5 - 70.1 

16,042.6 

14,669 

25.56 

US$ 29,354 
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ABOUT QUANTUM INTERNATIONAL CORP (QIC) 

QIC is Taiwan’s first independent, MiFID II-exempt, research-based capital market advisor specializing in long-
term shareholder value creation, AGM-related special event management, and turnkey corporate finance 
solutions. 
 
Our client base includes public and private companies, money managers, and special project managers. We rely 
on our many years of experience in the Greater China capital markets, our deep understanding of local market 
protocols, and our extensive network of contacts to provide turnkey solutions for a variety of client needs. 
 
Founder and CEO Alex Lee and his team collectively have over 60 years of experience in the Greater China 
capital markets. We have a wide network of contacts within local industry and in the international investment 
community. We have helped countless companies, chairpersons, key decision-makers, and buy-side funds 
successfully achieve their financial and strategic goals. 

DISCLAIMER 

Quantum International Corp. (“QIC”) is a corporate and financial advisory firm specializing in capital market solutions. Under 
the laws and regulations of the Republic of China (Taiwan), QIC is not licensed as a securities broker, securities underwriter, 
securities dealer, investment bank, underwriter, or securities investment consultant. The articles, research reports, and 
interviews (collectively, the “Website Materials”) are for informational purposes only and should not be construed as an offer, 
solicitation, provision of analysis, opinions, or recommendations regarding matters relating to investment or trading in 
securities, securities-related products, or other items approved by the Competent Authority in Taiwan. 
 
The content on this website does not constitute professional financial advice and is not a comprehensive analysis of all material 
facts concerning any company, industry, or security. Investors should consult their own independent financial, tax, and legal 
advisors before making any investment decisions. 
 
The website materials are based on sources recognized by QIC and provide general and objective information on securities 
investments. QIC assumes no liability for the accuracy or completeness of such information or third-party websites. This 
publication is a bona fide, regularly issued informational resource and is not tailored to the specific needs of any individual 
investor. QIC does not provide personalized investment advice, and any mention of a particular security in this report should 
not be considered a recommendation of said particular security or any other security-related products. 
 
QIC and its affiliated entities may receive compensation from covered companies for services unrelated to this report, including 
but not limited to corporate presentations, investor conferences, strategic advisory, and investor relations services. The 
provision of such ancillary services does not influence the inclusion of any company in QIC’s reports. 
 
The website materials do not constitute an offer, solicitation, provision of analysis, opinions, or recommendation regarding 
matters relating to securities, securities-related products, or other items approved by the Competent Authority. QIC assumes 
no responsibility for ensuring compliance with Taiwan’s securities laws by any individual or entities relying on this material. 
 
QIC makes no representation or warranties as to the accuracy, completeness, or timeliness of the information contained in the 
Website Materials. All information is provided on an “as is” basis, and as such, certain information may become outdated, and 
certain opinions may change. QIC assumes no liability for any direct or indirect losses, including but not limited to investment 
losses, arising from the use or reliance on the information presented. 
 
All investment information contained herein should be independently verified by the reader or user of this report. For 
additional information, please visit QIC’s official website: https://www.qtumic.com/en/.  

https://www.qtumic.com/en/

