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Foreword

Over the past year, China’s large-scale health industry 
– which accounts for 4-5% of GDP - has developed rapidly. 
However, this proportion is only a quarter of that of the 
United States, making it clear that the industry still has 
a long way to go. Meanwhile, as China’s population ages, 
the issue of retirement is becoming a hot topic in Chinese 
society. Needless to say, China’s retirement market is 
gradually expanding. Such wide-ranging changes in the  
health and retirement industries demand the attention of 
China’s HNWIs. 

This is our third insurance industry white paper cover-
ing Chinese HNWIs’ healthcare and retirement planning 
needs. We have made comparisons between results from 
the past three years to identify the new trends on the hori-
zon, and at the same time, we focus on the 'core' HNWI 
demographic - those aged 40-49 years - to proffer solutions 
to their primary needs.

The white paper shows that these three primary 
needs consist of their own health, parents’ retirement 
and children’s education. They are also becoming in-
creasingly conscious of wealth inheritance. Commercial 
insurance and elderly care communities with integrated 
healthcare offer effective solutions to their healthcare 
and retirement issues. With their ideas gradually shift-
ing, HNWIs’ consumption demands are changing, as 
they become more willing to pay for professional and 
high-quality services.

At the same time, we also summarise the eight steps 
required for HNWIs to make arrangements for their 
parents’ retirement, and we encourage HNWIs to under-
stand, pay attention to and lay stress on parental care 
problems from a variety of angles.

Retirement Planning and Healthcare of Chinese HN-
WIs 2017, presented by Taikang and Hurun Report, offers 
comprehensive analysis of and solutions to Chinese HN-
WIs’ healthcare and pension needs. We hope that you will 
gain valuable information from this white paper to help 
to enrich your parents’ lives in their golden years, and we 
welcome your feedback.

Happy reading!

We have made comparisons 
between results from the past 
three years to identify the new 

trends on the horizon, and at the 
same time, we focus on the 'core' 
HNWI demographic to proffer 

solutions to their primary needs
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1  The three main needs of China’s core 
HNWIs are clear: own health, parents’ 
retirement and children’s education are 
their main concerns. In addition, aware-
ness of inheritance issues is beginning to 
emerge

The results of the research show that core HNWIs 
have an important social and familial role. They have laid 
strong foundations in their career and are gradually enter-
ing a period of stability in terms of their work, but worries 
over their health and family are mounting. 

Currently, their most important responsibilities are at-
tending to their own health, their parents’ retirement and 
their children’s education. Research shows that each core 
HNWI family has three elderly dependents with an aver-
age age of 73, and that more than 60% of families have a 
child to raise, with 70% of the children in high school or 
below. When it comes to concerns, ‘health of oneself and 
family’ is what worries them the most with a choice rate 
of 61%, followed by ‘parents’ retirement’ (57%) and ‘chil-
dren’s education’ (55%). ‘Health’ (82%) and ‘retirement’ 
(73%) are the two risks they are most concerned about. In 
addition, planning the inheritance of their wealth is grad-
ually entering the consciousness of HNWIs, with 24% 
people starting to pay attention to the risks associated 
with it. 

2  Risk aversion and stability are the key 
points. Insurance is becoming a financial 
management cornerstone

HNWIs are more inclined towards financial ‘stability’. 
Risk has become their foremost concern in the process of 

financial management. The research shows that 90% of 
core HNWIs believe that ‘risk aversion’ plays an import-
ant role in financial management. As this aversion to risk 
grows, so too does their willingness to invest in insurance. 
Insurance offers the optimal balance of risk control and 
benefits, and is very much in line with core HNWIs’ de-
sire for security. In terms of their current investment and 
financial management outlook, insurance is the most pop-
ular method among core HNWIs, with it being made use 
of by 92%. Insurance is also the form of investment they 
are most likely to make in future, with 82% having plans 
to do so. Thus, it can be seen that insurance is becoming 
more and more important, establishing itself as a corner-
stone of the HNWI approach to financial management.

Health of oneself and family

Parents’ retirement

Children’s education

Relations with others

Third-party services

One’s own health

Hobbies and interests

Wealth

61%

57%

55%

54%

47%

46%

35%

34%

Main Concerns

Key Findings
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   Commercial insurance and health-
care-integrated retirement communities 
are effective methods of meeting twin 
medical and elderly care needs

Over the past two years, commercial insurance has 
gained increasing prominence among core HNWIs. In 
2016-2017, the growth rate of HNWIs’ individual premi-
ums reached about 100%. This year, the average annual 
premium per person exceeds CNY70,000. Health insur-
ance and endowment insurance are currently the main 
types of insurance they buy. The purchase rate of these 
two forms of insurance is more than 90%, while the pur-
chase rate of critical illness insurance reaches more than 
80%. From this we see that health insurance and endow-
ment insurance have become important components of 
future investment, and are playing important roles in tack-
ling HNWI lifestyle concerns. Medical resources and cov-
erage are more important in health insurance purchasing, 
while endowment insurance emphasizes sustainability of 
benefits and excellent elderly care provisions.

On the other hand, medium- and high-end elderly care 
communities with integrated healthcare are becoming the 
first choice retirement option, and indeed, over the past 
three years, HNWI interest in this kind of community has 
seen rapid growth. Compared with 2015, the willingness of 
HNWIs to move into such communities has increased by 
44%; compared with 2016, the number of people who said 
they would ‘definitely move in’ increased by 50%.

4  Consumption patterns shift, core HN-
WIs increasingly willing to pay for profes-
sional and high-quality service

Research shows that core HNWIs are increasingly 
likely to pay a premium rate to obtain better service, with 
68% of respondents expressing their willingness to pay for 
higher quality value-added service. Their main demand 
from such services is to improve their quality of life, with 
78% expressing this desire.

As they become wealthier whilst also having to contend 
with family pressures, obtaining optimal service with 
maximum value for money and the least time spent on 
it is becoming their primary focus, leading to ‘one-stop’ 
services growing increasingly attractive, due to their abil-
ity to improve convenience, reduce hassle and save time. 
More than 70% of core HNWIs most favour a comprehen-
sive ‘one-stop’ solution. They demand ‘one-stop’ services 
that boast a high degree of professionalism, and that are 
capable of providing differentiated personalized plans, in 
line with individual demands.

Attitude Towards Medium and High-end El-
derly Care Communities Over Past 3 Years

2015

45%

1%

44%

2016

61%

12%

49%

2017

72% 77% 88%

65%

18%

47%

Very interested 
& interested

Definitely moving in 
& likely to move in

Definitely moving in

Likely to move in

Degree of 
interest

Possibility of 
moving in
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Key Topics

1.1  

The Burgeoning Size, Distribution and 
Scale of China’s HNWI Population
1.2  

Family Structure of China’s HNWIs

Chapter 1
China’s High 
Net Worth 
Individuals- 
Overview

HNWIs Worth at Least 
CNY10 Million-Top 10 
Cities

HNWIs Worth at Least 
CNY100 million-Top 10 
Cities

City City

Beijing

Shanghai

Shenzhen

Guangzhou

Hangzhou

Ningbo

Foshan

Tianjin

Suzhou

Dongguan

1

2

3

9

4

10

5

6

7

8

Number of HN-
WIs worth at least 

CNY10 million

Number of HN-
WIs worth at least 
CNY100 million 

263,000

230,000

71,000

64,000

44,000

32,000

29,000

26,000

23,000

23,000

Beijing

Shanghai

Shenzhen

Guangzhou

Hangzhou

Tianjin

Ningbo

Suzhou

Foshan

Dongguan/Chengdu

1

2

3

9

4

10

5

6

7

8

17,500

15,000

5,200

4,020

3,090

2,300

2,190

1,890

1,570

1,400

1.1 The burgeoning size, dis-
tribution and scale of China’s 
HNWI population
1.1.1 Scale and distribution:

As of May 2017, there are 1.855 million 
HNWIs with assets of at least CNY10 million 
in China. Among them, 1.47 million are from 
mainland China, which is 130,000 more than 
last year, with a growth rate of 9.7%.

There are 121,000 HNWIs with assets of 
CNY100 million or more in China. Among 
them, 100,000 are from mainland China, 
which is 11,000 more than last year, with a 
growth rate of 12.36%.

Xinjiang-Northwest China

Qinghai-Northwest China

   900     0.06%    5.88%

   3,900     0.27%    2.63%

Number of HNWIs worth CNY10 million or more in 2017

Number of HNWIs worth CNY100 million or more in 2017

Proportion of HNWIs worth CNY10 million or more

Proportion of HNWIs worth CNY100 million or more

Growth rate of HNWIs worth CNY10 million or more

Growth rate of HNWIs worth CNY100 million or more

   310        0.31%    3.33%

Gansu-Northwest China

   900     0.06%    1.12%

   100     0.10%    0.00%

   90       0.09%    12.50%

西藏 - 西南

   600     0.04%    9.09%

   80       0.08%    14.29%

Number and Distribution of Individuals with 
10 Million Yuan and 100 Million Yuan in 2017

D
ata source: H

urun R
esearch Institute
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Sichuan-Southwest China

   34,600    2.35%    6.79%

No.1 Guangdong-South China

   268,000     18.23%    11.67%

   15,700       15.70%    12.14%

   1,240      1.24%   10.71%

Chongqing-Southwest China

   17,000    1.16%    8.28%

No.2 Beijing-North China

   263,000     17.89%    10.50%

   175,000     17.50%    12.18%

South China Sea Region

No.3 Shanghai-East China

   230,000     15.65%    12.20%

   15,000       15.00%    18.11%

Zhejiang-East China

   176,000     11.97%   10.00%

   12,000       12.00%   16.50%

Anhui-East China

   12,500     0.85%    8.70%

   1,400       1.40%   17.65%

Jiangsu-East China

   109,000     7.41%    11.22%

   7,500         7.50%    11.11%

   2,800      2.80%    12.90%

Yunnan-Southwest China

   8,800     0.60%    7.32%

   880        0.88%    8.64%

Guangxi-South China

   7,800     0.53%    8.33%

   620        0.62%    8.77%

Hainan-South China

   5,700     0.39%    9.62%

   260        0.26%    13.04%

Guizhou-Southwest China

   4,700     0.32%    6.58%

   490        0.49%    8.89%

Shandong-East China

   50,500     2.72%    7.68%

   3,500       2.89%    9.38%

Henan-Central China

   25,000     1.70%    8.23%

   1,890       1.89%    9.88%

Hebei-North China

   18,200     1.24%    4.00%

   1,450       1.45%    4.32%

Hubei-Central China

   19,600     1.33%    8.89%

   1,640       1.64%    9.33%

Hunan-Central China

   19,500     1.33%    8.94%

   1,160       1.16%    9.43%

Liaoning-Northeast China

   31,800     2.16%    -0.62%

   2,100       2.10%    2.44%

Heilongjiang-Northeast China

   12,300     0.84%    -1.60%

   800          0.80%    -3.61%

Jilin-Northeast China

   9,800     0.67%    3.16%

   630        0.63%    3.28%

Tianjin-North China

   25,600     1.74%    8.47%

   2,300       2.30%    15.00%

Shaanxi-Northwest China

   18,000    1.22%    5.88%

   1,200      1.20%   13.21%

Shanxi-North China

   16,300     1.11%    1.24%

   1,460       1.46%    1.39%

Inner Mongolia-North China

   13,400     0.91%    0.75%

   860          0.86%    1.18%

Ningxia-Northwest China

   1,200     0.08%    9.09%

   140        0.14%    7.69%

Fujian-East China

   52,700     3.59%    9.79%

   3,700       3.70%    12.12%

Jiangxi-East China

   12,700     0.86%   7.63%

   1,200       1.20%   8.11%
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They account for 55%, un-
changed from last year. Enter-
prise assets make up 60% of total 
wealth. They own an average of 
CNY1.8million in investible as-
sets, cars with a value higher than 
CNY200,000, and property with a 
value higher than CNY2 million.

Mainly refers to wealthy indi-
viduals who invest in and own 
multiple properties. 15% of the 
total, with no change from last 
year. Property accounts for 90% 
of their total assets, with cash 
and securities accounting for 5%.

Property Speculators

Engaged in stocks, futures 
and other financial investments. 
Cash and shares account for 30% 
of their total assets. They own 
property worth CNY4.5 million+, 
investments worth CNY2 mil-
lion+ and cars worth CNY500k+.

Professional Investors

Composition of HNWIs Worth at Least CNY10 Million

Gold-collar 
Workers

%20%55 Business 
Owners 

10%

Professional 
Investors15%

Property 
Speculators

1.1.2 Composition of China’s HNWIs

24 cities have more than 20,000 
HNWIs, with more than 50,000 
in half. Beijing has the most worth 
CNY100 million+, while Guangdong 
had the most worth CNY10 million+ 
once again with 268,000, up 28,000. 
Shanghai has the highest growth rate 
for these demographics, up 12.2% and 
18.1% respectively. 

After Guangdong, Beijing has the 
most worth CNY10 million+, with an 
increase of 25,000 to 263,000 in total. 
Shanghai came in third, increasing by 
25,000 to 230,000. These three areas 
have 761,000 HNWIs worth at least 
CNY10 million in total, accounting 
for 51.78% nationwide.

Beijing has the most worth CNY100 
million+ once again with a total of 
17,500, up 1,900. Guangdong follows 
with an increase of 1,700 to 15,700, 
with Shanghai in third with 2,300 and 
15,000 respectively. Zhejiang ranks 
fourth with an increase of 1,700 to 
12,000. These four areas have 60,000 
HNWIs worth CNY100 million+ in 
total, accounting for 60.2% nationwide.

Senior corporate employees. 
Shares, big salaries and bonuses 
provide high, stable incomes. Ac-
count for a comparatively stable 
20%. Cash and securities as a pro-
portion of wealth rose to 20%. They 
own property worth CNY5 mil-
lion+ and cars worth CNY500k+.

Business Owners Gold-collar Workers

D
ata source: H

urun R
esearch Institute
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Composition of HNWIs Worth at Least CNY100 Million

75%

Business 
Owners 

%15 Property 
Speculators

%10 Professional 
Investors

Property Speculators

Their proportion among HN-
WIs worth at least CNY100 mil-
lion rose from 10% in 2015 to 15% 
at present. Properties account for 
more than 80% of total assets.

Professional Investors

Professional investors ac-
count for 10%. Cash and shares 
account for 73% of their total 
wealth, while properties account 
for 25%.

Account for 75% of HNWIs 
worth CNY100 million+. Enter-
prise assets make up 60% total 
wealth. Own an average of CNY-
15million in investible assets.

Business Owners

Report Methodology
★ The Hurun Wealth Report 2017, published by Hurun Research Institute, focuses on the number and geographical distribution of China’s HNWIs. 
The report investigates the population distribution of HNWIs in the greater China region according to province, autonomous region and municipality, 
based on HNWIs area of long-term residence. The figures are accurate as of May 2017.
★ The assets of HNWIs in this report include their fixed assets and current assets. Fixed assets consist of equities in listed or unlisted companies, 
self-occupied property and investment property. Current assets include stocks, funds, bonds, deposits, insurance and so on.
★ Hurun Research Institute also made use of micro and macro research methods, encompassing a range of high-end consumption indicators. Macro 
research methods made use of data from China’s latest GDP and GNP figures published by the National Bureau of Statistics.
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1.2 Family structure of Chi-
na’s HNWIs

China’s HNWIs have to support both 
the older and younger generation in their 
family life. The data shows that 40% of 
families need to support four elderly fam-
ily members, while 45% families need to 
support 2-3. Almost 60% families are rais-
ing one child, while families with two chil-
dren account for over 30%. 60% of children 
from HNWIs’ families study in domestic 
public schools. Other HNWIs choose 
domestic private schools (20%), overseas 
schools (12%) and domestic international 
schools (4%) for their children. Schools in 
North America are the top pick for those 
choosing to send their children to be edu-
cated overseas, accounting for more than 
40%, followed by Europe with 38%.

Number of Children 
Raised by HNWIs

Number of Elderly Rela-
tives Supported by HNWIs

40%

18%

8%

27%

6% 0

1

2

3

4

0

1

2

3

3%

31%

59%

7%

Schools Attended by Children

Overseas school

Domestic public school

Domestic private 
school

64%

20%

12%

Domestic international school

4%

Destinations for Children’s Overseas Study

42%

North America

38%

Europe

2%

Others

7%

Japan

9%

Singapore

17%

Australia

D
ata source: R
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ent Planning and H
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1-2 times

3-4 times

5-6 times

7 times or more

None

Average Trips Abroad Per Year 

30%

39%

5%

7%

18%

Average: 3.3 times

While they might live highly pres-
sured lives, HNWIs do not neglect 
their own hobbies and interests, with 
sports, family activities and tourism 
the three most popular activities. 
HNWIs travel abroad 3.3 times every 
year on average, with 22% of these 
people traveling abroad 5 times or 
more. Only 7% did not travel abroad 
over the past year.
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Chapter 2
Focus on HNWIs: 421 
Family Model Sup-
ports China’s Ageing 
Populace

Average Number 
of Elders Sup-
ported by Family

3人

Key Topics

2.1  

Current Situation: Successful Career, 
but Family Pressures Mount
2.2  

Lifestyle: Attitude Shifts ‘From Luxury 
to Health’; Own Health, Parents’ Pen-
sion and Children’s Education Have 
Become The Main Focus
2.3  

Analysis by Age Group: 30-somethings 
Value Career, Middle Aged Seek Bal-
ance, 60 Years Plus Enjoy Life

         Highlights of This Chapter

Topic 1 :

Current state of core HNWIs: seeking balance and stability in face 
of family pressures.

Topic 2 :

Life focus: own health, parents’ retirement and children’s education 
are their main concerns. In addition, awareness of inheritance issues 
is beginning to emerge.

2.1 Current situation: success-
ful career, but family pressures 
mount

This white paper focuses on the ‘core’ group 
of HNWIs aged 40-49 years. They account for 
48% those surveyed. As the core demographic, 
their habits and behaviors lead and represent 
emerging trends in social consumption.

In the golden period of their entrepreneurial 
or corporate careers, they are bachelor degree 
holders who have become leaders in their fields.

Their average family assets amount to 
CNY34.7 million, with average annual disposal 
income of nearly CNY3.4 million.

Despite their career successes, their health 

and family worries are mounting. On one 
hand, they suffer from below par health 
brought on by overwork in the earlier stages 
of their career. On the other hand, their fam-
ily responsibilities are growing, with the twin 
issues of looking after their parents in their 
retirement as they grow more dependent and 
dealing with their children’s education arising. 

The research shows that each core HNWI 
family has an average of three elderly depen-
dents with an average age of 73. More than 
60% of families have a child to raise, with 70% 
of the children of school age, and with 11% 
studying abroad, mainly in North America 
and Europe, which are favoured by 40%+.

D
ata source: R

etirem
ent Planning and H

ealthcare of C
hinese H

N
W
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Core HNWI Snapshot

Age

Profession

Industry

Educational background

Annual average disposable 
household income

Average total family assets

Marital status

Elderly to support

Average age of elderly

Children to raise

Educational stage 
of children

Educational situation of 
children

45 Average age

40% Entrepreneur              40% Business executive

16% Science and technology/media/communications        15% Finance and investment，
12% Manufacturing        10% Trade        10% Property

65% Bachelor degree or above

3,390,000

34,680,000

98% Married

3

73 Average age

61% 1               31% 2

70% High school or below       

30% University/working

11% Studying abroad
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2.2 Lifestyle: attitude 
shifts ‘from luxury to 
health’; own health, 
parents’ pension and 
children’s education 
have become the main 
focus

‘Exercise’ takes the first place 
in the ranking of HNWIs’ hob-
bies and interests with a choice 
rate of 65%, followed by ‘family 
activities’, ‘tourism’ and ‘outdoor 
pursuits’. The top three topics of 
interest among HNWIs are ‘finan-
cial investment’, ‘healthcare’ and 
‘news’. As they focus more and 
more on their wellbeing, ‘health’ 

is the everyday concern that they 
are most worried about, with ‘re-
tirement’ following close behind.

The findings show that HN-
WIs begin to undergo a shift in 
their priorities at the average age 
of 45, as they pay more attention 
to their health and to striking a 
balance between their family and 
career. Maintaining a healthy 
lifestyle, their parents’ retirement 
and their children’s education 
constitute their primary respon-
sibilities.

Although they face a range of 
pressures, core HNWIs generally 
have a positive outlook. More 

Hobbies and Interests

Exercise*

Family 
activities*

Travel

Outdoor 
pursuits*

Fine dining

Arts and 
performance*

Wine-tasting

Fashion

Spa treatment, 
beauty

Environmental 
protection

Science and 
technology

Politics

Philanthropy

65%

54%

49%

36%

32%

28%

20%

19%

17%

10%

8%

8%

8%

★ Exercise* such as football, basketball, golf, 
running, yoga and swimming
★ Family activities*  such as watching TV, 
reading, playing games and surfing the internet
★ Outdoor pursuits*  such as fishing, hiking, 
surfing, riding and shooting
★ Arts & performance*  such as design, music

D
ata source: R
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ent Planning and H
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than 40% are very satisfied 
with their family life and 
work situation, rating their 
level of satisfaction in both 
categories at more than 8 
points on average.

At the same time, the core 
HNWIs indicate that ‘own 
and family’s health’ (61%) 
and ‘parents’ retirement’ 
(57%) are the two concerns 
that trouble them the most, 
followed by ‘children’s ed-
ucation’ and ‘third-party 
services’.  Statistics show 
that concerns arising from 
‘wealth’ account for the low-
est proportion, having been 

chosen by only 30%. The data 
are in accordance with the 
qualitative feedback received. 
On one hand, the HNWI re-
spondents' successful careers 
lead them to be less con-
cerned about money issues. 
On the other hand, family 
pressures have increased, 
and as the breadwinners 
in their households, family 
issues are of serious concern 
to them. Health, planning for 
their parents’ retirement and 
children’s higher education 
are gradually becoming their 
main and most pressing pre-
occupations.

Topics of Interest

16%

Fashion and 
shopping

55%

Financial 
investment

28%

Travel and 
holidays

Healthcare

41%

26%

Exercise

8%

Recreation 
and leisure

2%

Celebrity 
gossip

Gourmet 
dishes

17%
19%

Family and 
childcare

News

34%

Satisfaction Level

10

5

9

1~4

8

7

6

Very satisfied

Average 8.41 8.19

26%

21%

33%

12%

3%

3%

0%

19%

25%

32%

13%

6%

4%

1%Totally 
unsatisfied

Satisfaction with 
family life

Satisfaction 
with career
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Health Personal 
accidents

Raising 
children

Financial 
risks

Business 
risks

Wealth in-
heritance 

risks

Policy and 
regulatory 

risks

Family and 
marriage 

risks

Emigra-
tion risks

Retirement

Everyday Concerns

8
2

%

7
3

%

4
8

%

3
9

%

3
7

%

3
4

%

2
4

%

2
1

%

9
%

7
%

2.3 Analysis by age group: 30-somethings 
value career, middle aged seek balance, 
60 years plus enjoy life

The research findings show that HNWIs’ wealth in-
creases with age. HNWI households below 40 years old 
have an average of three elderly dependents with an aver-
age age of 69 to support, with these elders having already 
retired. As for HNWIs above 50 years old, their children 
tend to be at university or have already started their ca-
reers, so their main concern is taking care of the average 
of two elderly family members with an average age of 80 
they need to support. HNWIs between the ages of 40-49 
feel particularly pressured about their retirements.

According to the research, the different HNWI age cat-
egories have different attitudes towards life. Those below 
40 ‘value career’ and ‘emphasise efficiency’, and have rela-
tively fewer family responsibilities. They only need to pay 
attention to their children’s primary education, and their 
parents help out with childcare. Those from 40 to 49 need 

Health of themselves and families

Parents’ retirement

Children’s education

Relations with others

Third-party services

One’s own health

Hobbies and interests

Wealth

61%

57%

55%

54%

47%

46%

35%

34%

Main Concerns

D
ata source: R
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Average age

Career status

Annual average household disposable income

Family total assets

Average number of elderly to support

Average age of elderly dependents

Children to raise

Children’s age group

Life focus

0

1

2

Differences Between Age Groups

Under 40

37

29%

8%

52%

6%

3%

3%

254 Million

3,226 Million

3

69

4%

62%

30%

96%

4%

Focused on career and 
building wealth, consid-
ering children’s primary 

education

40-49

Many family and career 
responsibilities. Meanwhile, 
they are becoming aware of 

inheritance issues

45

40%

4%

40%

8%

3%

4%

339 Million

3,468 Million

3

73

4%

61%

31%

70%

30%

50 or above

On the cusp retirement, 
their burdens are lower. 

Paying attention to inheri-
tance issues

56

51%

6%

29%

7%

3%

4%

359 Million

4,079 Million

2

78

11%

54%

32%

33%

67%

HNWI need to shoul-
der more responsibili-
ties,‘Seeking balance’ 
is their top priority

to shoulder more responsibilities, but 
are too busy to attend to all the pres-
sures they face. ‘Seeking balance’ is 
their top priority, because they need 
to pay attention to both their chil-
dren’s higher education and plan-
ning for their parents’ retirement, 
not to mention their own health and 

career. Those above 50 face relative-
ly fewer burdens as they are on the 
cusp of retirement, and do not need 
to worry about their careers and chil-
dren. They mainly focus on ‘enjoying 
the good life’ and ‘caring about their 
own health’, along with ‘taking good 
care of parents’.

High school and below

University/working

Entrepreneur/business owner

Professional investors

Business executive/ manager

Other professionals 

Freelance  (such as entertainer, sportsperson and collector)

Homemaker
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3.1 Financial management
3.1.1 Risk aversion a central fi-
nancial management demand

As inflationary pressures mount, 
core HNWIs are placing greater 
emphasis on financial management. 
When it comes to their attitudes to-
wards financial management, 78% 
think that ‘financial management is 
necessary, and I have an increasing 
need of it’. At the same time, the 
results show that core HNWIs have 
a relatively high level of ‘risk aver-
sion’ when it comes to investment 

and financial management. 77% 
responded that ‘insurance accounts 
for an increasingly high proportion 
of my finances’. More than 70% 
agree that ‘risk aversion is central 
to my current financial manage-
ment’ and ‘insurance is a corner 
stone of financial management’. 
Having had rich experience of fi-
nancial management, 64% of core 
HNWIs indicate that they prefer 
‘steady and conservative financial 
management’, while those who say 
that they ‘emphasise gains from 

Core HNWIs Interview 
Snapshots

★ ‘As economic uncertainty grows, 
my financial management needs 
are shifting towards stability and 
preserving the value of my assets.’

★ ‘In middle age, you become 
more cautious in your investments 
and financial management. We 
can’t bear substantial losses at 
our age, and we have neither the 
time nor energy to start over from 
scratch, so risk control is the top 
priority.’

Chapter 3
Comprehensive 
Solutions to Core 
HNWIs’ Financial/
Retirement Needs

Key Topics

3.1  

Financial Management

3.3  

Active Retirements

3.2  

Health and Medical Care

3.4  

High-end Service

         Highlights of This Chapter

Topic 1 :

Investment outlook of core HNWIs: risk 
aversion and stability are the key points. In-
surance becoming a financial management 
cornerstone.

Topic 2 :

Commercial insurance and integrated re-
tirement communities are the most effective 
ways of meeting both medical care and pen-
sion needs.

Topic 3 :

Health insurance and endowment insurance 
have become important cornerstones of 
future investment plans, medical resources 
and coverage are more important in health 
insurance purchasing, while endowment 
insurance emphasizes sustainability of bene-
fits and excellent elderly care provisions.

Topic 4 :

Shift towards ‘value-added’ consumption 
mindset. ‘One-stop’ service becomes top 
priority.

D
ata source: R
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Financial management is necessary, and I have an increasing need of it

Insurance accounts for an increasingly high proportion of my finances

Risk aversion is central to my current financial management

Insurance is a cornerstone of financial management

I prefer to find professional institutions to make  investment and financial management plans for me

I’m quite confident in China’s economy, and to grasp the opportunities and make active investments are the key points 

I prefer steady and conservative financial management

I prefer a reasonable ratio of investment and financial management at home and abroad

I have rich financial management experience and I’m familiar with financial products

I emphasise gains from financial management more, and am willing to bear high risks

78%

77%

76%

72%

72%

66%

64%

51%

50%

42%

Attitude Towards Financial Management

financial management more, and am willing to bear 
high risks’ account for only 40%.

The qualitative research shows core HNWIs are 
more inclined towards financial  ‘stability’. Risk 
has become their foremost concern in the process of 
financial management. There are two main reasons 
for this; firstly, the uncertainty surrounding Chi-
na’s economic environment and structure leading 
to an increasingly risk averse market. Secondly, 
respondents aged 40-49, who face various familial 
pressures and responsibilities but possess limited 
time and energy, are less willing to accept risks or 
countenance large financial losses. Therefore, they 
prioritise secure and steady investments capable of 
spreading risk.

90% of core HNWIs hold ‘risk aversion’ to play 
an important role in financial management, and in 
choosing a reliable financial institution, it is also 
considered necessary to invest in different products 
in order to spread risk. Secure products such as in-
surance are opted for by nearly 60% of respondents 
because of ‘low risk’ and ‘stability’.

The Importance of ‘Risk Aversion’ in the Fi-
nancial Management Process

Very important

Important

General

Not important

Completely unimportant

47%

43%

9%

1%

0%

90% of core HNWIs hold 
‘risk aversion’ to play an im-

portant role in financial man-
agement, and in choosing a 
reliable financial institution
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Methods of Averting Risk

Choose profes-
sional and reli-
able financial 

institutions

Invest in 
a range of 

products to 
spread risk

Choose 
stable prod-
ucts such as 
insurance

Choose 
familiar 

industries or 
investments

Gain a thorough 
understanding of 

investment options 
prior to financial 

management

Make overseas 
investments to 
reduce finan-
cial manage-
ment risks

Improve 
one’s own 
financial 

knowledge

77% 67% 59% 41% 26% 23% 16%

3.1.2 Future financial management trend – insurance 
investment
Stable products the main trend for current invest-
ments

In terms of core HNWIs' current investments and finan-
cial management, insurance and deposits are the two most 
common options, with 92% and 85% making use of them 
respectively, followed by financial investment products (56%) 
and property investments (49%).

Investment in insurance has been on the up over the past 
two years, and is likely to continue. With regards to planned 
increases in future investments, ‘insurance’ is the most pop-
ular category with 82%. ‘Property investment’'s popularity 
has continued falling, ranking fourth with only 49%.

There is a close connection between such investment 
preferences and risk control. With the dangers of the 
property bubble growing apparent, property investment is 
losing popularity among risk-averse HNWIs. However, as 

a secure investment, insurance is gaining favour. It offers 
the best balance of risk control and benefits, and is very 
much in line with core HNWIs’ desire for security, mak-
ing it a popular choice for future investment.

Insurance becomes a cornerstone of financial man-
agement

Over the past 2 years, the growth rate of core HN-
WIs’ individual annual premiums has reached almost 
100%. In 2017, the average individual premium exceeded 
CNY70,000. Health insurance, endowment insurance and 
casualty insurance are currently the main forms of insur-
ance, with purchase rates all above 90%. The rate for criti-
cal illness insurance reaches above 80%.

Risk aversion, stability and inheritance are the major rea-
sons HNWIs purchase insurance. Insurance not only helps 
them avoid risks such as illness, old age and accidents, but 
also eases worries over financial disputes. For inheritance, 

D
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after the beneficiary is determined, the wealth can be passed on 
to the designated person through earmarking, which can avoid 
unnecessary disputes and minimise one’s tax burden.

When considering commercial life insurance, HNWIs rate 
‘brand reputation of insurance company’ (83%) as the most 
important factor, followed by ‘coverage of insurance products’ 
(64%) and ‘product yield’ (55%). HNWIs gain information 
about commercial life insurance through various channels, 
with ‘professional advisors’ and ‘friends and relatives’ recom-
mendations’ accounting for the highest proportion. More than 
60% of HNWIs indicate that they seek actively to understand 
the latest trends in commercial life insurance services and 
products.

3.1.3 Analysis of financial management by age group: 
discussing ‘wealth creation’ (30 years old) – ‘new life’ (45 
years old)  and ‘inheritance’ (60 years old)

In terms of financial attitudes, the older respondents get, 
the more emphasis they place on ‘stable and conservative fi-

Current Methods of Financial Investment

Insurance

92%

Deposits

85%

Financial invest-
ment products

56%

Property 
investment

49%

VC/PE

7%

Art investment

6%

Average Individual Annual Premium 
over Past Three Years

2015

35,949

2016

48,135

2017

70,870

Planned Investment Increases

82% 23% 6%42% 35% 30%

Insurance Financial invest-
ment products

Deposits Property 
investment

Art investment VC/PE
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Do You Seek Actively to Understand 
the Latest Trends in Commercial Life 
Insurance Services and Products?

37%

63%

Yes
No

Risks of Most Concern

Health

Retirement

Personal accident

Raising children

Financial risks

Business risks

Wealth inheritance risks

Policy and regulatory risks

Family and marriage risks

Immigration risks

The core HNWIs lay stress 
on comprehensive pro-

tection, and are willing to 
make supplementary 
insurance purchases

nancial management’. Those above 50 pay more 
attention to ‘wealth inheritance risks’ than peo-
ple in other age groups.

From the research results, it can be seen that 
HNWIs of different age groups hold different atti-
tudes towards insurance investment. HNWIs below 
40 are gradually becoming aware of its importance, 
and begin to purchase necessities such as health 
insurance, casualty insurance and education in-
surance. Core HNWIs lay stress on comprehensive 
protection, and are willing to make supplementary 
insurance purchases. However, the insurance port-
folio of those above 50 is more or less already in 
place, and they care more about the forms of insur-
ance that provide for inheritance and funeral care.

3.2 Health and medical care
3.2.1 Health and medical care overview: core 
HNWIs have rapidly developing demands for 
healthcare services

Core HNWIs’ work pace is gradually becom-
ing less hectic compared with the previous two 
years, and they are willing to devote more time 
to family life and taking care of their health. 
Compared with recent years, their healthcare 
demands are increasing, while only 10% of re-
spondents expressing no changes.

Generally, a mere 22% said that they seek 
medical treatment only in the event of serious 

86%

71%

45%

51%

35%

33%

21%

20%

13%

6%

Below 40

82%

73%

48%

39%

37%

34%

24%

21%

9%

7%

40-49

78%

69%

48%

26%

34%

32%

35%

21%

10%

7%

50 or above

Financial Attitude: I Prefer Steady and Conserva-
tive Financial Management

Below 40 40-49 50 or above

Totally agree

Somewhat agree

Hard to say

Somewhat disagree

Totally disagree

26%

43%

26%

4%

23%

41%

30%

4%

19%

47%

28%

5%

1% 1% 1%

D
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Mentality Towards Seeking Treatment

5

4

3

2

1

Seek treatment after 
serious symptoms

Seek treatment after 
slight symptoms

2016

7%

22%

31%

21%

18%

2017

7%

15%

44%

21%

13%

2015

5%

25%

37%

17%

15%

Important Factors When Seeking Medi-
cal Treatment

Hospitals’ fields of specialization

Hospitals’ level

Doctors’ qualifications and experience

Hospitals’ reputation

Progressiveness of treatment facilities

Doctors’ level of attentiveness

Convenience of hospitals’ locations

Overall service quality

Hospitals covered by medical insurance

Treatment waiting time

25%

21%

14%

30%

36%

38%

54%

57%

62%

65%

Changes in Medical Needs Over the Past 
Few Years

39%

90%

0%

1%

9%

Significant increase 

Slight increase

No change

Slight decrease

Significant decrease 

Overall increase

51%

illness, compared with 30% three years ago, an indication 
of the greater attention core HNWIs are paying to their 
health as they become more willing to seek treatment. 

Core HNWIs take many factors into consideration 
when seeking medical treatment. Over 60% people rate 
‘hospitals’ fields of specialization’ and ‘hospitals’ level’ as 
relatively important. Next come ‘doctors’ qualifications 
and experience’ and ‘hospitals’ reputation’, selected by 
more than 50%.

Top-tier public hospitals are the first choice for core 
HNWIs because of their high-quality doctors and medical 
resources. 70% choose ‘top-tier public hospitals – special 

By Age Group

Representative age

Life stage

Insurance attitudes

Insurance types 
most interested in

Health insurance, casualty insur-
ance and education insurance

30

Wealth creation

◆ Begin to pay attention to and 
purchase insurance products
◆ As they enter the critical period 
in their career, they pay more at-
tention to avoiding illness and acci-
dents, and consider reserving funds 
for children’s education

Below 40

Endowment insurance, health insur-
ance with higher coverage

◆ Pay attention to comprehensive 
insurance coverage
◆ Emphasis on lifestyle. Aim to 
gain more comprehensive cover-
age, such as for their retirement, 
and strengthen insurance coverage 
against risks such as illness

New life

45

40-49

Comprehensive property insurance 
with the function of tax avoidance, 
ultimate care insurance

◆ Insurance portfolio more or less 
complete. Main focus is on supple-
mentary purchases
◆ Considering how best to pass 
on their wealth to children, and 
beginning to consider funeral care 
matters in the more distant future

Inheritance

60

50 or above
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Top-tier public hospitals – special outpatient clinics

Top-tier public hospitals – ordinary clinics

Lower-tier public hospitals

Public traditional Chinese medicine hospitals

Chinese-funded private hospitals

Foreign-funded private hospitals

Public community hospitals

Chinese-funded specialty clinics

Foreign-funded specialty clinics

Private doctors

70%

55%

23%

10%

9%

7%

6%

4%

2%

1%

Preferred Medical Institutions

Price

6.50

7%

7%

19%

22%

14%

19%

12%

Level of Satisfaction with Medical Treatment

10

5

9

1~4

8

7

6

Accuracy 
of diag-
nosis

6.95

7%

11%

25%

23%

15%

11%

9%

Doctors’ 
speciali-
sation

7.01

7%

27%

22%

14%

9%

9%

Service 
quality

6.63

6%

6%

25%

21%

16%

14%

11%

Progressive-
ness of treat-

ment facilities

6.93

7%

11% 11%

24%

22%

16%

12%

9%

Medical 
treatment 

environment

6.66

6%

6%

23%

24%

17%

13%

11%

Solutions to Dissatisfaction

Seeking relationships/personal connections

Private doctors

Overseas medical treatment

No solutions

59%

55%

41%

18%

15%

9%

4%

outpatient clinics’ for medical treatment while the choice rate for 
‘top-tier public hospitals – ordinary clinics’ stands at 55%. When 
it comes to treating certain chronic illnesses, lower-tier public 
hospitals rank third, due to advantages such as short waiting 
times and convenient locations.

The respondents believe that the current medical environment 
has room for improvement, especially with regards to service 
quality, which has the lowest satisfaction rate. Core HNWIs have 
high expectations for the services they receive, which current 
conditions in China are incapable of meeting. Indeed, problems 
such as ‘the imbalance of supply and demand in China’s medical 
environment leads to the difficulty in obtaining high-quality re-
sources’, ‘overtreatment’ and ‘doctors’ poor attitude and absence 
of humane care from the patients’ perspectives’ are all felt to be 
urgently in need of improvement.

To tackle these shortcomings – particularly their concerns 
about service quality – the respondents opt for various solutions, 
such as ‘seeking relationships/personal connections’ (59%), ‘seek-
ing medical treatment in Chinese-fund private hospitals’ (55%) 
and ‘seeking medical treatment in foreign-fund private hospitals’ 
(41%).

Very 
satisfied

Average

Totally 
unsatisfied

D
ata source: R

etirem
ent Planning and H

ealthcare of C
hinese H

N
W

Is Survey 2017

Seeking medical treatment in 
Chinese-funded private hospitals

Seeking medical treatment in 
foreign-funded private hospitals

Seeking medical treatment in public 
community hospitals
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Payment Method for Medical Treatment

Company payment

8%

Social insurance

35%

Pay oneself

31%

Commercial insurance

26%

Medical Treatment Expenses in the Past Year

From a regional point of view, respondents in Shen-
zhen are particularly willing to make use of ‘overseas 
medical treatment’ (25%) and ‘private doctors’ (34%), 
to a greater extent than respondents based elsewhere. 
Medical treatment expenses in Beijing, Shanghai and 
Guangzhou are the highest. 

Core HNWIs pay for treatment mainly through 
three channels. ‘Social insurance’ and ‘pay oneself’ 
both account for over 30%. The proportion of ‘com-
mercial insurance’ amounts to 26%, while ‘company 
payment’ only accounts for 8%.

Over the past year, medical expenses have been rel-
atively high, with an average of CNY8,660, with those 
who spent more than CNY10,000 accounting for 26%.

Below CNY500

CNY500 - 999

CNY1,000 - 2,999

CNY3,000 - 4,999

CNY5,000 - 9,999

CNY10,000 - 19,999

CNY20,000 - 29,999

CNY30,000 -39,999

CNY40,000 -49,999

CNY50,000 or above

Can’t remember

Average: CNY8,660

18%

6%

14%

18%

11%

13%

8%

3%

1%

1%

6%

3.2.2 Personalized and comprehensive healthcare 
management program suggestions

Based on the feedback, respondents would best be 
served by personalized and comprehensive healthcare 
plans, with a focus on ‘high degree of suitability’, ‘one-
stop service’ and ‘comprehensiveness’.

1  Personalized programs: HNWIs at the age of 
40-49 should opt for personalised nursing and medi-
cal treatment. Only through a personalized follow-up 
treatment program based on a comprehensive analysis 
of their own particular physical condition can they get 
the effective precautionary measures and treatment 
they require.

2  Comprehensive healthcare management: this 
focuses on ‘one-stop service’ and ‘continuous tracking 
and monitoring’. Core HNWIs strongly value ease of 
service. A ‘one-stop’ program provides guidance and 
regular assistance in the fields of precautionary mea-
sures, treatment, continuous tracking and monitoring 
along with various follow-up support services, and 
through greater familiarity with individual needs, al-
lows for the highest level of convenience.

3  Comprehensiveness: it is advised that HNWIs  
should consider truly comprehensive medical treat-D
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10

5

9

1~4

8

7

6

7.11

Overall satis-
faction level

4%

0%

35%

37%

19%

4%

1%

Speed of 
claims 

settlement

7.08

5%

0%

0%

28%

42%

18%

6%

Product 
design

Quality 
of service

Scope of 
coverage

7.07

1%

8%

26%

37%

19%

8%

1%

Premium 
range

7.06

9%

0%

0%

26%

34%

25%

5%

Professional-
ism of sales 

representatives

7.14

2%

10%

28%

33%

17%

8%

2%

Reputation 
of insurance 

company

7.16

15%

0%

25%

29%

21%

8%

2%

Simplicity 
of process

7.06

7%

0%

30%

33%

23%

5%

2%

6.98

1%

6%

25%

39%

20%

9%

1%

6.98

2%

5%

23%

39%

25%

6%

1%

Total Family Annual Commercial Health 
Insurance Premiums

Average: CNY26,400 

CNY5,000-9,999

CNY10,000-19,999

CNY20,000-29,999

CNY30,000-39,999

CNY40,000-49,999

CNY50,000-69,999

9%

31%

27%

14%

15%

5%

Guarantee 
of medical 
fees for se-

rious illness

67%
Better 
service

55%
Better 

medicine

62%
Wider range 
of medica-
tion reim-
bursement

30%
Better 

hospital-
isation en-
vironment

4%
Enjoy higher 
quality medi-
cal treatment 
environment

77%
Be diagnosed with 

more advanced 
medical treat-

ment equipment

Reasons for Purchasing Commercial Health Insurance

84%

ment programs, encompassing a full range of precautions 
and treatment including mental healthcare. This ought to 
include diet and nutrition, sport and exercise, illness recu-
peration, mental health, and the monitoring and training of 
brain and cognitive abilities.

3.2.3 Current state and trend of health insurance pur-
chases: securing one’s resources and funds are the key
Current state of health insurance purchases: provision 
of resources foremost consideration, securing funds 
should also be considered

Very 
satisfied

Mean

Totally 
unsatisfied

Satisfaction Level Towards Commercial Health Insurance
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1%

Perceived im-
portance down 

slightly

8%

No changes

48%

Perceived impor-
tance up slightly

43%

Perceived impor-
tance up signifi-

cantly

1%

Perceived im-
portance down 

significantly

Perceived Importance of Health Insurance – Future Trend

Core HNWIs families spend an average of CNY26,400 
annually on commercial health insurance, with the main 
rationale to gain access to the best resources. 84% regard 
to ‘be diagnosed with more advanced medical treatment 
equipment’ as the main reason for purchasing it, followed 
by to ‘enjoy higher quality healthcare environment’ (77%). 
62% think they can ‘access better medicine’ through buying 
commercial health insurance, and over 50% people buy it 
for ‘better service’. 

Core HNWIs are not entirely satisfied with their com-
mercial health insurance provisions, with an overall satis-
faction rate of only 7.11. They believe service needs to be 
improved, especially ‘simplicity of process’ and ‘premium 
rate’. Dissatisfaction levels with product design and scope 
of coverage are relatively high, with 82% selecting ‘coverage 
scope too limited’, and over 70% complaining that ‘cover-
age age is too low for older people to buy’.

‘Improving coverage and focusing on high-quality and 
convenient value-added services’ is both the future 
trend and main suggestion for health insurance

Compared with the past few years, commercial health 
insurance is now regarded as significantly more import-
ant. Over 90% indicate that it has become more important 
to them in the recent years, and consider it a necessity.

Feedback demonstrates that health insurance is regard-
ed as particularly important to core HNWIs, and that 
they most definitely intend to invest in it in future. At a 
particularly important juncture in their lives in terms of 
their career and family life, they are very keen to avoid 
risks. Ensuring a risk-free future, therefore, is their top 
priority, and purchasing commercial health insurance is 
an effective means of doing so.
Purchasing suggestions for health insurance: China’s 
social medical insurance is unable to satisfy the medical 
needs of core HNWIs both in terms of funds and resourc-
es, making high-end commercial health insurance a par-
ticularly important supplement. Core HNWIs should pay 
close attention to coverage limits and the scope and quali-
ty of future medical resources when investing in high-end 
commercial health insurance. Commercial health insur-
ance with high coverage limits can avoid medical uncer-
tainty to the greatest extent, by providing strong econom-
ic support and protection. Furthermore, only commercial 
health insurance with a wide range of value-added service 
can provide services such as green channels, top-quality 
domestic and foreign expertise and advanced medical 
equipment and technology, to enable them to get the best 
and most convenient healthcare program possible.
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Hurun Report: What do you think 
China's medical development can 
learn from the experience of the 
United States and Europe?
Professor Tan: China’s medical en-
vironment has two extremes. On one 
hand, the development of high-end 
medical care is very rapid, while the 
basic medical care system is unable to 
keep up. On the other hand, inadequate 
medical policies and resources cause 
demand to exceed supply, while the 
planned economy healthcare model dis-
rupts market forces. Based on the expe-
rience of the United States and Europe, 
there are four key reference points for 
China’s medical development. The first 
is to control access to medical education 
strictly, and improve the overall quality 
of medical personnel. This involves 
strengthening the standardized medical 
education and training system, enrich-
ing the market as well as improving the 
practice of medicine. The second aspect 
is to establish a comprehensive medical 
system, and to evaluate, control and su-
pervise the market through government 
regulation, laws and independent pro-
fessional medical associations. Thirdly, 
the provision of medical resources 
should be expanded rationally, to tackle 
supply and demand imbalances. Final-
ly, the medical insurance system should 
be improved, by reducing government 
intervention, increasing market flexibil-

ity, and to encourage the protection of 
diversified health insurance models.

Hurun Report: Which environment 
do you think is more suitable for the 
healthcare of China’s core HNWIs 
and their parents, USA and Europe 
or China?
Professor Tan: Though the USA has 
an advantage in terms of medical tech-
nology and environment, problems may 
arise for China’s core HNWIs seeking 
treatment in the USA including differ-
ences in language, culture, cuisine and 
lifestyle, alongside other complicating 
factors such as mindset, career and 
family. Generally speaking, it is actual-
ly quicker and more convenient to seek 
medical treatment in China. Therefore, 
I think 95% of core HNWIs ought to 
seek medical treatment domestically. 
The smaller numbers of those who 
require personalized physical exam-
inations, high-end precision diagnoses, 
or those suffering from problematic ill-
nesses should choose overseas medical 
treatment.
Also, they should not only seek med-
ical treatment, but also find a person-
alised program, to obtain precision 
healthcare management according to 
their own condition, including preven-
tive healthcare services, mental health 
services, illness treatment, rehabilita-
tion and other full-range services.

Tan Dongfeng

Renowned Chinese-American 
Doctor, Professor of Pathology 
and Medical Oncology in MD 
Anderson Cancer Center, One 
of the United States’ Senior 
Experts on Molecular Patholo-
gy and Personalized Treatment
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An American Medical Expert Casts an Eye over China’s 
Healthcare Issues – An Interview with Tan Dongfeng

Topic 1 Chinese Healthcare Through the Eyes of Medical Experts
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A Chinese Medical Expert on China’s High-end 
Healthcare Market – An Interview with Huang Yanyan

Hurun Report: What are the charac-
teristics of China’s HNWIs’ health-
care needs?
Director Huang: HNWIs expect to 
get the most best services for their 
money. They demand personalised, 
comprehensive medical programs. 
Therefore, they should be provided 
with differentiated health and medical 
systems according to their own med-
ical needs, covering both their physi-
ology and psychology, encompassing 
nutrition and nutritional supplements, 
sports and exercises, mental health 
treatment and cognitive training. As a 
starting point, HNWIs should seek to 
receive timely management and guid-
ance from professional private doctors. 

Hurun Report: What are your sug-
gestions for the medical care of core 
HNWIs’ parents?
Director Huang: We should pay at-
tention to maintaining their health and 
postponing the onset of illness for as 
long as possible, while also taking both 
physical and psychological health into 
consideration. First of all, a safe living 
environment should be provided as a 
fundamental step. Secondly, their chil-
dren need to be mindful of their mental 
health and cognitive ability, and take 
appropriate action such as encouraging 
parents to take part in positive social 
activities in order to keep their spirits 

up. As HNWIs have limited time to 
take care of their elders, they should opt 
for long-term follow-up programs using 
trusted medical professionals, to provide 
preventative measures such as regular 
physical examinations and follow-ups,  
and memory training to prevent cere-
bral degradation.

Hurun Report: What deficiencies do 
core HNWIs face in their medical 
care? How can they be improved?
Director Huang: At the moment, they 
tend to focus more on their physical 
health while attaching less importance 
to their mental health. Those aged 40-
50 should pay close attention to the 
symptoms of brain degeneration, such 
as declining memory and impaired 
concentration. I believe we should 
pursue authoritative medical institu-
tions for personalized, one-stop and 
comprehensive prevention programs 
through examinations. These would 
include four elements, namely diet and 
nutrition, sports and exercise with a 
focus on aerobic training, treatment 
for stress, and cognitive training to 
keep the brain in good working order. 
Through the implementation of such 
a program, HNWIs should take good 
care of themselves and continuously 
monitor their own behavior, making 
this a regular habit in order to achieve 
good results.

Huang Yanyan

Chief Physician of Geriatrics De-
partment in Huashan Hospital 
Affiliated to Fudan University
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3.3 Active retirements
3.3.1 Parents’ retirement overview: hard to 
balance ‘home retirement’ and ‘own life’

Nearly 70% of core HNWIs’ parents current-
ly prefer ‘home retirement’, while those who 
prefer some form of retirement home account 
for 30%, within which the proportion of those 
opting for medium-to-high-end elderly care 
communities is 14%. Core HNWIs’ parents 
in Beijing and Shanghai show a more pro-
nounced preference for medium-to-high-end 
elderly care communities than their counter-
parts in other cities. Parents’ level of health, re-
tirement attitude and their own wishes are the 
main reasons for choosing a particular mode 
of retirement. For source of pension funds, 
social insurance accounts for the lion’s share 
with 75%, followed by children, constituting 
12%, parents paying themselves with 9% and 

Core HNWIs Interview Snapshots

‘Now I regularly need to accompany my parents to the 
doctor. They want us to spend more time with them, but 
honestly, I have my own family and work to attend to, so 
sometimes I don’t have the time nor the energy.’

75%

12%

9%

3%

Source of Parents’ Retirement Expenditure

Social insurance

Children

Parents themselves

Commercial insurance

Reasons for Choosing Parents’ Retirement Method

Level of 
health

74%

Perception of 
retirement

69%

Parents’ 
wishes

68%

Medical 
situation

45%

Natural en-
vironment

40%

Social envi-
ronment

37%

Children’s 
wishes

8%
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Parents’ Retirement Method parents’ commercial insurance accounting for 
about 3%.

The feedback from the HNWI respondents 
shows that their biggest concern with regards 
to their parents’ retirement is being too busy 
to take care of them. They need to balance 
devoting more time to caring for their parents 
as they get older with other considerations 
such as their career development, children's 
education, and other family affairs. Further-
more, the current status of home retirement 
as the main pension method adds a further 
burden to the lifestyles of core HNWIs, as 
their parents become strongly dependent 
upon them for both their medical and psycho-
logical needs. 

Home retirement

69%

Medium-to-high-end elderly 
care communities

14%

Private retirement 
homes

14%

Public retirement homes

3%

Community-supported retirement
 (communities providing home care services etc.)

1%

D
at

a 
so

ur
ce

: R
et

ire
m

en
t P

la
nn

in
g 

an
d 

H
ea

lth
ca

re
 o

f C
hi

ne
se

 H
N

W
Is

 S
ur

ve
y 

20
17

, G
et

ty
 Im

ag
es



  32

1  Come to terms with the fact that parents are age-
ing, prepare for more care and chaperonage:

Parents’ dependence on their children inevitably in-
creases as they age. Core HNWIs must prepare themselves 
for this psychologically, and accept the fact that they will 
need to devote more time and energy to looking after their 
parents. Meanwhile, they should prepare their career-life 
balance in advance, in order to avoid stress when their 
parents come to need more frequent care.

2  Discuss thoroughly with parents to understand 
their true thoughts and feelings about retirement life-
style:

Only through truly understanding parents’ thoughts 
and feelings can we develop a more effective and targeted 
retirement program. Therefore, it is very important to find 
a suitable time to discuss post-retirement plans with one’s 
parents at length, including the ideal environment, the 
preferred method, how much care is expected, needs and 
concerns, and other factors.

3  Teach parents about how to acquire high-quality 
retirement and medical knowledge through appropri-
ate information channels, and lead a healthy lifestyle:

Limited by time and energy, core HNWIs cannot al-
ways be with their parents, so they need to educate them 
and teach them how to acquire trustworthy information, 
to enable them to lead suitable lifestyles.

4  Focus on parents' mental health and encourage 
them to participate regularly in positive social activities:

The elder generation, just like their children, are prone 
to feelings of loneliness, abandonment, and other negative 
emotions. Therefore, core HNWIs need to pay careful 
attention to their parents’ mood, and ensure they spend 
sufficient time with them. At the same time, encouraging 
parents to engage in uplifting social activities and spend 
time with their friends can help to keep them in a positive 
frame of mind and avoid cognitive deterioration.

5  Sign agreements with trustworthy medical institu-
tions, arrange regular physical check-ups twice a year 
and implement follow-up management for parents:

Because of limited time and energy, HNWIs should 
sign long-term agreements with authoritative, trustworthy 
medical institutions. With the assistance of professional 
doctors and nursing staff, HNWIs can effectively maintain 
and prolong their parents’ good health. The main focuses 
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are on the ‘regular’ and ‘continuous’ aspects, including 
regular physical, psychological and brain examinations 
(twice annually), follow-up tracking services, and medical 
management support services.

6  Alter perceptions, improve parents’ acceptance of 
medium-to-high-end elderly care communities:

Home retirement is still the preferred method of retire-
ment, in line with traditional ideas. However, it is clear 
that medium-to-high-end elderly care communities are 
capable of providing higher quality, more pleasant retire-
ments in terms of the infrastructure, nutrition and mental 
health provisions they are able to provide, which can 
moreover minimize the children’s burden. Therefore, core 
HNWIs should regularly communicate with their parents 
or accompany them to visit high-quality institutions, to 
overcome their reservations and encourage them gradually 

to grow to accept the idea of entering one of them.

7  Develop a comprehensive retirement program for 
parents, create a high-quality retirement lifestyle for 
them:

With the parents’ health, perceptions of retirement and 
parents’ own wishes and personalities in mind, HNWIs 
should take a range of factors into consideration such as 
high-level medical resources, environment, infrastructure, 
nutrition, health tracking (both physical and psycholog-
ical), financial reserves and social activities, in order to 
create a comprehensive and high-quality retirement pro-
gram for their parents based on the advice and assistance 
of professional institutions.

8  Make back-up plans for unexpected events:
Old age is full of unknowns, so core HNWIs should 

discuss and determine plans for dealing with unexpected 
events with their parents that allow for a fast response and 
that are easy to understand and implement.Ph
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Changes in Retirement Needs

Ideal Retirement

3.3.2 Medical equipment, safe environment and 
mental health provisions are the main retire-
ment needs

Core HNWIs have higher requirements for both 
their parents’ and their own retirements. This is es-
pecially pressing for their parents as they age.

Over 80% believe that the ideal retirement status 
needs a ‘healthy body’ and ‘top-quality medical 
and living services’. Healthcare, then, is closely 
associated with elderly care, with good health and 
high-quality medical conditions forming the basis 
for an ideal retirement. External conditions such as 
‘excellent living environment and suitable facilities 
for elderly’ (73%), ‘adequate financial reserves’ (65%) 
are viewed as relatively important factors. Over 50% 
think that the ideal retirement also depends on psy-
chological factors such as ‘rich and colorful leisure 
activities’ (63%), ‘a happy state of mind’ (56%) and 
‘quality time with children and grandchildren’ (55%), 

Core HNWIs have both psychological and phys-
ical concerns. ‘Children not by one’s side’ (61%), 
‘daily care’ (61%), ‘lack of professional healthcare 
nurses’ (56%) and ‘lack of professional retirement 

24%

36%

Significant increase 
in the level of urgen-

cy and needs

75%

51%

Slight increase in 
the level of urgen-

cy and needs

1%

13%

No 
changes

Parents’ Own

Healthy body

Top-quality medical and 
lifestyle services

Excellent living environ-
ment and suitable facili-
ties for elderly

Adequate financial 
reserves

Rich and colorful 
leisure activities

Favourable natural 
environment and good 
weather

A happy state of mind

Quality time with chil-
dren and grandchildren

Learning new things

Travelling, broadening 
one’s horizons

Continuing to develop 
skills and strong points

87%

81%

73%

65%

63%

62%

56%

55%

53%

51%

50%

Concerns

Children not by one’s side

Daily care

Lack of professional nurses

Lack of professional retirement institutions

Discovery of acute illness and treatment

Nursing care for chronic illness

Loneliness

Loss of respect

Expenditure for medical treatment and healthcare

Financial reserves
3%

7%

23%

43%

43%

47%

51%

56%

61%

62%
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institutions’ (51%) were all chosen by 
over 50%.

3.3.3 The first choice for retirement 
in future: retirement communities 
with integrated healthcare

Medium-to-high-end elderly care in-
stitutions have grown in favour among 
core HNWIs, due to the comfortable 
living environments and wide range 
of social activities they provide, along 
with their extensive medical resources.   

88% of core HNWIs are interested in 
them, with more than 30% very inter-
ested. Over 60% are very likely to move 
in to such communities, while only 6% 
are not very likely to.

The ‘professional healthcare facil-
ities and nursing’ of medium-to-high-
end elderly care communities is what 
HNWIs find most attractive about 
them. ‘Top-quality healthcare and 
catering management’ (79%) and ‘rich 
and colourful cultural, learning and 
leisure activities’ (71%) also find favour. 
Though core HNWIs show a high level 
of interest in medium-to-high-end el-
derly care communities, they also have 
some concerns, mainly psychological 
issues common among the elderly, 
such as ‘unable to see children regular-
ly, unable to spend quality time with 
family’ (56%) and ‘loneliness due to 
being away from circle of friends’ (43%).

Concerns with Moving into Medium-to-high-end Elderly Care Communities

Most Attractive Aspects of Medium-to-high-end Elderly Care Communities

Rich and colorful 
cultural, learning 

and leisure activities

71%

Illness af-
tercare and 

convalescence

57%

Suitable fitness 
activities and 

facilities

63%

Excellent 
natural envi-

ronment

56%

Counseling 
care services

50%

Top-quality health-
care and catering 

management

79%

Professional 
healthcare facili-
ties and nursing

89%

5
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%
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3

%

3
6

%

2
7

%

2
6

%

2
7

%

2
6

%

2
5

%

2
0

%

1
8

%

1
5

%

Unable to 
see chil-

dren, family 
regularly

Loneliness, 
away from 

circle of 
friends

Retirement 
method not 
generally 
accepted

Inadequate 
healthcare 

support 
facilities

Lack of so-
cial and en-
tertainment 

activities

Poor 
catering

All resi-
dents are 

elderly

Increasing 
prices, un-
affordable

Poor 
service 
attitude

Will not 
live for long 
periods in 
one place

Prefer 
home re-
tirement 

if possible

Probability of Moving In

Definitely moving in

Likely to move in

Uncertain

Not very likely to move in

Certainly not

19%

45%

31%

5%

1%
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Society is entering the era of the 'large-
scale health economy', which will tackle 
quality of life issues, and through cooper-
ation, seek a more equitable distribution 
of per capita GDP; thus, average life 
expectancy may well reach 90-120 years, 
with health and longevity becoming a 
major social issue, as the 'silver economy' 
emerges. This term refers to the ageing 
population’s escalating consumption 
needs, and the restructuring vis-à-vis 
health and longevity required in the wid-
er economy.

One problem arising is intergenera-
tional conflict of interest. For society as a 
whole, there will be a conflict of interest 
between the working age and post-retire-
ment populations over pension contribu-
tions and benefits. With this in mind, the 
research results of Professor Yang Yansui 
and the Tsinghua team have demon-
strated that the development strategy for 
harmonious intergenerational relations 
is as follows: first, to increase the human 
capital of the labour force, and promote 
scientific and technological economic 
development; second, to improve the 
asset structure of aging population, and 
promote a consumption-driven econo-
my. Theorists such as Becker, Friedman 
and Modigliani posit that the desire for 
health and longevity should be based on 
the concept of lifelong self-reliance and 
financial planning, otherwise, intergener-
ational conflict of interest will arise. From 

the findings of Lee and Mason (2011) in 
their research on China, the peak con-
sumption age is 15-40 years old, peaking 
at 35 years old, with a significant decline 
witnessed after the age of 50; in contrast, 
in countries subject to significant popula-
tion ageing such as Germany and Japan, 
the 55-80 age bracket constitutes the peak 
consumption period, with older people's 
consumption acting as the main driving 
force for domestic demand, which natu-
rally boosts the economy; this is the ‘soft 
power’ of a positive response to popula-
tion aging.

A lifelong self-reliant elderly care plan 
consists of a pension, medical insurance, 
property, disability care and other ele-
ments, which should be based on person-
al planning and supplemented by nation-
al social insurance. Pensions covers the 
elderly's daily expenditure, and include 
the basic state, occupational pension and 
private pensions. Medical insurance in-
cludes both social and private insurance 
should be able to shoulder more than 
80% of the cost. Post-retirement property 
is not only able to help the elderly live 
contentedly, but also helps solve the 
problem of disability care. Disability care 
and nursing is an unavoidable health 
and longevity consumption demand, 
and its highly professional and expensive 
nature necessitates the support of a care 
and nursing insurance plan. In short, 
developing a large-scale health industry 

①  Yang Yansui, chief editor: 
Report on China's Aging Society 
and the Development of Pension 
Insurance, Tsinghua University 
press, 2013, Page 5.
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China Financial Planners 
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——Tsinghua University’s Liu Guangjun

Topic 3 Taikang’s Retirement Culture and the ‘Silver Wave’
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in the silver economy era requires the joint efforts of the 
government, enterprises and individuals. Taikang is one of 
the most hardworking enterprises in this regard. Chairman 
Chen Dongsheng is one of the earliest entrepreneurs to take 
such matters into consideration, and to take steps to making 
them a reality. 

Health includes physical health, psychological health, 
mental health, social health, intellectual health, and moral 
health, and in 2007, the WHO put forward the goal of de-
veloping a health-friendly economy. In the 21st century, a 
series of international conventions and standards for elderly 
friendly societies have been issued, and the large-scale health 
economy can be viewed as the new socioeconomic form of 
technical and human progress, acting as a third wave of hu-
man economic development superseding the previous model 
of the environmentally polluting industrial economy. The 
party proposed in the third Plenary Session of the 18th CPC 
Central Committee to ‘actively respond to the aging popu-
lation, accelerate the establishment of social pension service 
system and the development of the elderly service industry’, 
and encourage market forces to participate in the develop-
ment of the elderly service industry. The Taikang Group, 
which focuses on the four major sectors of the medical re-
habilitation health industry, pension and health insurance, 
asset management and medical care service community, is 
playing a leading role in promoting the development of the 
medical and healthcare industry .

Firstly, Taikang is customer demand-oriented. Chairman 
Chen Dongsheng and his team have been considering these 
issues for 20 years, considering a variety of difficulties such 
as medical treatment, diet, care, rehabilitation and nursing, 
housing insurance, asset management, tackling loneliness, 
and more. How can these needs be integrated to the mutual 
satisfaction of the elderly and their families? The starting 
point for Taikang is to create a favorable environment for 
meeting the elderly’s needs, with attention paid to the small-
est of details, alongside excellent service, in order to ensure 
a positive experience. With operations in Beijing, Shanghai, 
and Guangzhou and more planned, Taikang has created 
the four-in-one retirement community operation model for 
an ideal retirement, encompassing an active social life, high-
end medical treatment, financial management and funeral 

care, allowing residents to realise the dream of growing old 
gracefully.

Secondly, Taikang draws on its international experience. 
Since 2007, Chen Dongsheng has led his team to visit over 
20 modern retirement communities in the United States, Ja-
pan and elsewhere, before going on to create a service model 
suitable for China. This is not just the embodiment of com-
mercial sensitivity, but more importantly, the molding of a 
corporate culture based around respecting life and science.

Thirdly, Taikang makes use of integrated resources. 
Taikang explores industry synergies with an entrepreneur-
ial spirit, integrating property and finance, healthcare, 
pensions and asset management, creating a holistic social 
service, and bringing about ecological interaction through 
scientific design and meticulous management, so as to re-
alize a profit model predicated on improved efficiency and 
reduced risks.

Finally, Taikang offers a standardizing service. Taikang 
has entered the field of medical and nursing services with a 
humanistic attitude towards the large-scale health economy. 
Although there is no comparable experience for reference, 
Taikang is confident in breaking new ground, as a trailblaz-
er. Taikang employs strict norms and standards in choosing 
project sites, building design, facilities and service, and en-
sures that its ethos permeates both management and staff, 
to create a unique Taikang spirit and culture.

The development of China's elderly care industry is only 
just beginning, and Taikang is leading the way. 
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The starting point for Taikang 
is to create a favourable, 

environment for meeting the elder-
ly’s needs, with attention paid to 
the smallest of details, alongside 

excellent service, in order to ensure 
a positive experience
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Obtain better retirement resources

Create a source of retirement income

Obtain the qualification of moving into retirement communities

Satisfaction Level Towards Commercial Endowment Insurance
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1~4

8
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6

7.13

3%

0%

38%

34%

20%

4%

1%

Reputation 
of insurance 

company

7.11

8%

0%

30%

36%

20%

4%

2%

7.02

9%

0%

22%

40%

23%

5%

2%

7.10

8%

0%

28%

38%

20%

4%

1%

7.17

10%

0%

34%

17%

6%

2%

Service quality

7.19

5%

0%

37%

38%

15%

4%

2%

6.85

2%

0%

19%

51%

22%

4%

2%

3.3.4 Current state and trend of endowment 
insurance purchases: sustainable income and 
retirement facilities the key points
Endowment insurance purchase overview: 
endowment insurance premiums are high, 
focus on resources and income

Core HNWIs buy commercial endowment 
insurance to ‘obtain better retirement re-
sources’ (87%), ‘create a source of retirement 
income’ (77%) and ‘obtain the qualification of 
moving into retirement communities’ (67%). 
Nearly 40% have yearly premiums of more than 
CNY200,000.

Satisfaction with commercial endowment 
insurance services is low, and improvements are 
needed across the board. ‘Product design’ and 
‘premium rate and price’ fall well below expec-
tations, and over 70% express concerns such as 
‘coverage age is too young for elders to buy’ and 
‘poor insurance benefits, returns low’.

Below CNY50,000

CNY50,000-99,999

CNY100,000-199,999

CNY200,000-299,999

CNY300,000-399,999

Above CNY400,000-499,999 6%

9%

22%

23%

19%

21%

Total Yearly Premiums Paid by Family

67%

77%

Reasons for Purchasing Commercial Endowment In-
surance

31%

Overall satis-
faction level

Product 
design

Professional-
ism of sales 

representatives

Simplicity 
of process

Very 
satisfied

Mean

Totally 
unsatisfied

Premium rate 
and price

87%
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Focus on the sustainability of benefits and im-
provement of retirement resources the way for-
ward for endowment insurance

Core HNWIs are paying more attention to en-
dowment insurance, and 94% of respondents are 
more willing to purchase it than previously. Com-
mercial endowment insurance can effectively avoid 
the risks associated with old age, and acts as an 
important guarantee to relieve the family pressures 
they face.
Purchase suggestions for endowment insurance: 
Only with long-term, reasonable and steady returns 
can provide the sustained financial support need-
ed to support retirement. In purchasing high-end 
endowment insurance, there should be a focus on 
the background and reputation of the insurance 
companies, to conduct a comprehensive assessment 
what they offer and the benefits they provide. It is 
also necessary to pay attention to the value-added 
resources, such as medical care, retirement environ-
ment and other aspects, in order to ensure a better 
quality retirement.

3.4 High-end service
3.4.1 HNWIs’ value-added service demands 
have changed, willing to pay for high quality 
services

Awareness of value-added services is on the 
up. Due to a lack of time and energy, HNWIs are 
increasingly seeking out professional ‘third-party’ 
services capable of providing targeted assistance. 
As their wealth increases, they are becoming more 
demanding, with standardized market products 
unable to fulfill their needs. They expect to receive 
higher quality value-added services, which match 
their individual needs.

68% of core HNWIs express a willingness to pay 
for higher quality value-added services. The most 
common demand is to improve quality of life, with 
78%. Within this category, ‘healthcare service’ is the 
most popular value-added service, with 87%.

Coverage age is too young for elders to buy

Poor insurance benefits, returns low

Simple products with unreasonable design

Products are too complex to understand

75%

37%

67%

75%

Inadequate Areas of Commercial Endowment In-
surance

Willingness to Pay for Higher Quality Value-add-
ed Services

25%

43%

27%

4%

1%

68%

Very willing

Willing

Hard to say

Unwilling

Very unwilling

Total willing 
or very willing

How Important Endowment Insurance is Viewed

Viewed as significantly more important than before, will become 
a necessary investment

62%

0%

0%

6%

32%

Viewed as somewhat more important than before, willingness 
to purchase increased somewhat

Viewed as somewhat less important than before, willingness 
to purchase decreased somewhat

Viewed as significantly less important than before, not necessary 
to purchase

No changes
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Purpose of Value-added Services Demanded

Domestic 
physical 
checkup

Overseas 
physical 
checkup

Legal con-
sultancy

Lectures, 
such as finan-
cial manage-

ment

Overseas 
study 

planning 
for family

Birthday 
greetings

Overseas 
medical 

treatment/
cosmetology

Tax con-
sultancy

Overseas 
immigration 

planning

Interna-
tional SOS

83%

12%12%
16%

26%

33%33%34%
40%

53%

Preferred Value-added Services

In terms of value-added insurance services, there is 
most demand for physical checkups, with over 80% of core 
HNWIs demanding  domestic checkups. In addition, they 
have a preference for value-added consultancy and lectur-
ing services such as legal consultancy.

3.4.2 A one-stop service platform is the first choice
Accessing a convenient, one-stop service platform has 

become core HNWIs’ top priority in their quest for high-
end services. Over 70% regard a comprehensive ‘one-stop’ 
program as their preferred solution. In their assessment 
of third-party services, ‘prefer buying composite product 
programs from the same institution’ ranks first, having 
been chosen by 45% of respondents.

Core HNWIs have a high level of demand for one-stop 
service platforms. Obtaining optimal service with maximum 
value for money and the least time spent on it is becoming 
their primary focus, leading to ‘one-stop’ services growing in-
creasingly attractive. One-stop services should be established 
on the basis of a high degree of professionalism, and should 
provide differentiated personalized plans, in line with the 
demands of HNWIs.

87%

66%

57%

31%

73%

64%

63%

32%

69%

54%

52%

38%

37%

Healthcare service

VIP travel service

Overseas travel service

Customized butler service

Law and tax consultancy

Entrepreneurial clubs

Health clubs

Private collection clubs

78%

Improve 
quality of life

56%

Improve individ-
ual intelligence

42%

Develop 
friendships

Intimate wellbeing and 
collectors’ salons
Helping children 
with learning abroad

Company management 
and consulting

Inheritance and children’s 
education clubs

Chinese culture and family culture clubs
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Willingness to Use 
One-stop Financial 
Management Ser-
vices Provided by In-
surance Companies

Willing

Unwilling

60%

40%

Assessment of Third-party Services-level of Agreement Preferred Third-party Service Solutions

In terms of the one-stop services provid-
ed by insurance companies, 60% of HNWI 
respondents express their willingness to 
make use of the one-stop financial manage-
ment services currently offered.

From this comprehensive survey of core 
HNWIs’ needs it can be recommended 
that institutions should take standardized 
products and personalized services into 
account, with a ‘one-stop’ mode adopted 
to assist HNWI lifestyles fully.

1  Meet core HNWI demands with 
market-oriented standard products: 

Keeping the core HNWIs’ perspectives 
in mind, relieve their family pressures, 
design professional products to meet their 
primary needs of their own health, par-
ents’ retirement, children’s education and 

even family inheritance, in order to devel-
op the market.

2  Meet the value-added needs of core 
HNWIs with one-stop personalized 
services: As HNWIs grow wealthier and 
their consumption patterns become more 
sophisticated, the standard products are 
no longer capable of satisfying demand. 
They are becoming more willing to pay 
for high-quality services, and the ‘sense 
of privacy’, ‘convenience’ and ‘customiza-
tion’ are three guiding factors in terms of 
their demands for value-added services. 
Therefore, third-party service institutions 
should provide one-stop personalized 
products for core HNWIs to cater to each 
individual’s tastes, so as to improve over-
all satisfaction and diversification.

‘One-stop’ comprehensive program

‘Personalized’ customized program

Innovative and up-to-date program 

Luxurious, in line with high-end image

Self-service

Affordable promotions

71%

55%

30%

17%

16%

14%

13%

Shop around for different types of third-party 
organizations to provide independent program

High staff turnover, poor customer experience

The value-added services are of little value or use 

Unprofessional service staff

Unclear standards and charge

‘Third-parties’ are not able to provide special or customized services and products

Value-added services are just a bonus item, and do not really matter

45%

40%

39%

38%

37%

37%

36%

35%

33%

I prefer to buy composite product programs from the same insti-
tution, in order to solve full range of lifestyle and health issues

Currently, the services provided by ‘third-party institutions’ 
are different from what is advertised

The value-added services provided by the institutions 
are similar and do not stand out
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Comparison of data from the past three years explores 

new trends in medical care and endowment insurance

Awareness of commercial insurance, investment in 

health insurance and endowment insurance is gradu-

ally increasing:

From 2015 to 2017, the yearly premiums for health 

insurance have increased by CNY5,000. The four major 

reasons for the 23% rise in health insurance:

1  Imbalances between supply and demand for medical 
provisions and resources in China is increasing.

2  HNWIs have pressing need for high-end medical care.

3  Quality of life problems are gradually increasing (environ-
mental problems such as pollution, food safety issues, etc.).

4  HNWIs’ awareness of risk aversion is improving.
  As with commercial health insurance, the yearly premi-

ums for endowment insurance have also been on the up 

over the past three years, with an increase of CNY27,000 

from 2015 to 2017, growing at a rate of 18%. The three 

main reasons for the increase in endowment insurance 

investment are:

Annual Health Insurance Premiums

201720162015

14% 12% 5%

35% 28% 35%

38% 29% 24%

8% 17% 17%

0% 6% 5%

5% 7% 12%

Below CNY10,000

CNY10,000-19,999

CNY20,000-29,999

CNY30,000-39,999

CNY40,000-49,999

Above CNY50,000

22,000 26,000 27,000

Annual Endowment Insurance Premiums

20% 21% 11%

25% 22% 10%

29% 20% 26%

18% 20% 31%

8% 14% 23%

Below CNY50,000

CNY50,000-99,999

CNY100,000-199,999

CNY200,000-299,999

Above CNY300,000

148,000 159,000 175,000
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Topic 4 New Healthcare and Retirement Trends

Average

Average

201720162015
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Probability of Moving into a Medium-to-high-end Elderly Care Community

12%

18%

1%

Definitely 
moving in

49%

47%

44%

Likely to 
move in

27%

28%

50%

Uncertain

10%

5%

5%

Not very likely 
to move in

2%

1%

0%

Certainly not

20162017 2015

1  China’s aging population problem is becoming 
more and more serious
2  HNWIs’ confidence in the basic social endow-

ment insurance is declining
3  Consciousness of private retirement options are 

increasing, and the elders are becoming more sensi-
tive about burdening their children

The new trend for a ‘healthier, richer, happier’ 
retirement:

The burgeoning interest in medium-to-high-end 
elderly care communities can be attributed to two 
main causes. The first is that the ‘421/422’ family 
structure, with those of working age responsible for 
the care of both children and elderly dependents, 
makes elderly care problems increasingly glaring. 
The second reason is a growing open-mindedness 
with regards to retirement options and growing 
awareness among HNWIs of the retirement options 
on offer as the market matures. The integrated 
healthcare-retirement model has reduced the bur-
den on children, and led a more independent-mind-
ed approach to retirement. Meanwhile, the social 
and entertainment activities on offer in such com-
munities improve the quality of retirement.

3%

1%

6%

1%

0%

0%

Somewhat 
uninterested

Totally 
uninterested Very /Somewhat 

interested  

TOP2

Level of Interest in Medium-to-high-end Elderly 
Care Communities

19%

11%

23%

33%

36%

3%

44%

52%

69%

Very 
interested

Somewhat 
interested

General

20162017 2015

43  

77%

88%

72%

Total expressing 
willingness

TOP2

61%

65%

45%
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Taikang Group (formerly known as 
Taikang Life), founded in 1996, located 
in Beijing, is a large insurance and finan-
cial service conglomerate which operates 
through three main businesses: insurance, 
asset management and health and elderly 
care. By the end of 2016, it managed assets 
worth more than CNY1,100 billion.

Through its 3,900 nationwide distribu-
tion offline channels, online platform and 
600,000 staff and marketing staff teams, 
Taikang aims to create an O2O health 
ecosystem driven by the ’Four-in-One’ 
business model featuring ‘vibrant elderly 
care, high-end medical services, premier 
wealth management and ultimate end-of-
life care’. Taikang is committed to provide 
integrated services from insurance to asset 
management, health and elderly care, and 
offer more assured, accessible and afford-
able insurance services, to help people live 
healthier, wealthier and longer lives, mak-
ing Taikang a part of people's happy life.

Taikang Insurance Group has a number 
of subsidiaries which include Taikang Life, 
Taikang Asset, Taikang Pension, Taikang 
Community, Taikang Health and Tk.cn. 
Over the past twenty years, Taikang has 
served a cumulative total of 185 million 
clients, made claims payments of CNY25.8 
billion, nearly CNY50,000 billion of risk 
premiums, paid a cumulative CNY28.1 
billion of tax, and has been listed in the 
‘Top 500 Chinese Enterprises’ list for 13 
consecutive years.

Taikang Group has been fully engaged 

in the integration of the whole-life industry 
chain and the construction of the ‘Hap-
piness Project’ through the cross-border 
integration of virtual insurance products 
and medical care services. As the first 
enterprise to introduce integrated health-
care-retirement elderly care communities 
in China's insurance industry, the compa-
ny has built a nationwide network in key 
cities such as Beijing, Shanghai, Guang-
zhou, Sanya, Suzhou, Chengdu, Wuhan 
and Hangzhou, making it the largest 
elderly care community chain in China. 
The company has steadily promoted the 
construction of high-end medical systems, 
introduced high-quality medical resources, 
and built a large number of comprehensive 
medical centers meeting international stan-
dards and integrating medical treatment, 
research and teaching.

Taikang Group adheres to the concept 
of “serving the public and giving back to 
society”, and actively fulfills corporate 
social responsibility. The company has 
formed a comprehensive education do-
nation system sponsoring schools from 
primary through to university level, as well 
as sponsoring China's Economic Theory 
Innovation Award. It has also sponsored 
and supported the development of Chinese 
contemporary art through the establish-
ment of “Taikang Space”, a non-profit art 
organization. Up til now, Taikang and its 
chairman Chen Dongsheng have made do-
nations totalling CNY390 million to public 
welfare programs.

Service Hotline ：95522
www.taikang.com

Taikang Lifestyle

WeChat

About Taikang
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About Hurun Report 
An Authoritative Source Since 1999

Established as a research unit in 1999, Hurun Report Inc. has grown 
into a leading media group targeted at China and India's high net worth 
individuals. Its flagship is the Hurun China Rich List and, since 2012, the 
Hurun Global Rich List. Headquartered in Shanghai, Hurun Report has 
offices in Beijing, Guangzhou, Chengdu, Sanya, London, Los Angeles, 
Chicago, and Cochin and Kerala in India.

Hurun Research
Hurun Research (‘Nobody Knows 

China’s Rich Better’) has grown to be-
come the world’s leading authority when 
it comes to understanding the Chinese 
high net worth individual. Recent reports 
include partnering with some of China’s 
most important financial institutions, 
local government, multinationals and 
luxury brands, including Bank of China, 
Taikang Life, Minsheng Bank, Minsheng 
Financial Leasing, Industrial Bank of Chi-
na and the Changbaishan government.

Hurun Media
Hurun Media (‘The Voice of Chinese 

Entrepreneurship’) reaches between one 
and two million unique viewers a week 
through its digital platform and a further 
485,000 a month through its print media. 
Digital media is made up of 7 WeChat 
social media accounts, an online business 
talk show called MaShangHu, distributed 
through iQiyi, CBN and Ningxia Satel-
lite, and Hurun.net. Our flagship WeChat 
account is Hurun Business, with others 
including Hurun Education, Hurun Art, 

Hurun Horse & Sports, Hurun Health, 
Hurun Property and Hurun English. 

Hurun Conferences 
and Training

Hurun Conferences and Training hosts 
over 100 events across China every year, 
led by its flagships in Beijing and Shang-
hai every year.  Hurun Conferences and 
Training brings Chinese entrepreneurs 
abroad, to the US, London, Singapore, 
Australia and India.

Hurun International
Hurun Report Inc established its In-

dia business in 2012, which today is best-
known for the Hurun India Rich List, 
Hurun India Philanthropy List and for 
hosting events with some of India’s most 
respected entrepreneurs. 

Hurun Investments
Hu r u n  I nves t ment s  i nc l udes  a 

CNY100m early-stage venture capital 
fund, and strategic investments in media, 
education, classic cars, financial services 
and luxury.

For further information, 
see www.hurun.net   
Official Wechat Platform: 
Hurun Report  

Hurun Report Wechat ID: 
Hurun Report and Hurun 
Schools Guide, welcome to 
join us
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The results of Retirement Planning and Healthcare of Chinese HNWIs 
2017 came from the cooperation between Taikang and Hurun Report. This 
is the third year this white paper on HNWIs’ retirement and healthcare has 
been published. This project developed a special survey focused on UHN-
WIs in mainland China. Relying on Hurun Report’s HNWIs database, the 
project team carried out stratified random sampling according to gender, 
age, area, total family assets and other dimensions. A quantitative study was 
carried out on 1554 HNWIs in the form of a one-to-one questionnaire, and 
the sample covered 35 areas in China. At the same time, the project team 
conducted one-to-one interviews with 30 UHNWIs and experts in Beijing, 
Shanghai, Guangzhou and Shenzhen in order to conduct wider and deeper 
studies of the characteristics and needs of these people.

In addition, the project team also fully exploited ten years of Hurun Re-
port research results and combined the historical data and the related public 
information from the Hurun Rich List, Hurun Wealth Report and the series 
of white papers published in recent years by Hurun Research Institute, using 
a large number of desk studies and statistical analysis methods, effectively 
ensuring and improving the accuracy of the survey. Through this report, we 
can understand the retirement and healthcare needs of HNWIs in China, 
thus creating huge brand and media value.

The copyright of all the content of Retirement Planning and Healthcare of 
Chinese HNWIs 2017 including but not limited to text, diagrams and tables, 
belongs jointly to Taikang and Hurun Report, protected by relevant regula-
tions of Chinese legal intellectual property rights. Without joint permission 
of Taikang and Hurun Report, no organizations or persons are permitted to 
use the content of this report, all or in part, for commercial purposes. When 
reprinting, please indicate the source.

The statistics used in this report came from special surveys and public ma-
terial. The opinions and conclusions of this report are based on insights and 
analysis of the above statistics. Taikang and Hurun Report will not bear any 
legal responsibility for readers’ investment actions based on this report infor-
mation. For any issues involving copyright disputes, please contact Taikang 
and Hurun Report.

Copyright
Statement
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Methods




