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INEIPNES 53,300 25,275 2.7 17 178 18 42 0.4 5.4 3.4 9.9 0.8 8.0
KB28 57,200 23916 12 -40 336 04 -15 163| -31.0| 283 9.9 0.7 75
SiLtE X 50,500 14,948 10 -10 616 0.1 1.5 442 | -18.7 17.0 8.1 0.6 78
ey 19,000 12,844 38  -13 490 3.0 1.2 316 | -125 38.2 8.6 0.6 73
J|gey 15,550 8,708 2.6 23 224 1.8 48 51 -24 16.5 7.7 0.5 73
Hdsd 36,800 3,286 0.1 -107 197| -07 -82 23 43| -47 5.9 08| 134
0f2HOof SICHS 10,300 6863 -10 -80 423| -18 55 249 | -36 1.9 65 1.0 15.6
en= s NES 67,900 3,784 03 -86 621 -0.6 -6 447 5.2 -7.1 13.2 1.1 8.9
NHEXISH 14,050 3,954 07 54 456| -01 29 28.2 3.1 -0.2 7.0 09| 128
I25H 82,900 1,832 05 -75 15.1 -04  -50 -2.2 45 -3.0 16.9 13 8.0
L EESo 4,870 2949 | -20 -9 408 -29 44 234 -13 03 12.8 1.1 9.4
o 121,500 24,300 1.7 -43 8.0 08 -18 9.4 48 -7.4 5.2 0.7 16.4
eliciiald 7,470 6,488 0.5 07 144| -03 32 -30| -09 5.2 73 0.6 9.9
S 9,150 1,476 | -25 -79 -280| -33 -54 453 -1.2 -1.1 10.9 0.6 5.6
ook 292,500 13,857 2.1 -0.8 8.9 1.2 1.7 -84 -11.1 14.1 9.7 1.1 13.0
S 80,800 5,721 25 07 293 1.7 33 119 103| -94| 145 1.2 8.9
olthote 49,100 4,390 3.4 6.7 559 25 93 38,5 8.1 59| 16.1 1.3 8.9
i EIES< 25,050 2,764 25 84 637 1.6 110 464 -11.7 115 200 1.6 9.2
Azgere] 12,550 1,511 -1.6 0.0 10.1 2.4 25 -73 0.9 -0.4 8.5 0.6 7.7
2 X 3,522.2 92,525 1.6 -15 320 0.7 1.0 146 | -83.6| 1078
ZHY X+ 2,0733 25074 -03 -79 333| -12 54 15.9 6.0 -9.0
2 X 21,7885 67,178 1.4 04 15.9 0.6 2.1 -14| -59 93
KOSPI 2,3785| 1543912 09 -25 174 99.1 145.5
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& cHe 17/8/25 17/8/18 17/7/26 16/8/25 WoW MoM YoY 17/8/18 17/8/21 17/8/22 17/8/23 17/8/24 17/8/25
ot==3 39S %/bp 1.76 1.78 1.73 1.24 -2.2 2.6 51.9 1.78 1.78 1.80 1.80 1.80 1.76
ot==34 5HE %/bp 1.96 2.00 1.93 1.26 -39 28 69.7 2.00 2.00 2.01 2.00 2.00 1.96
st=EI2ZA 1092 %/bp 2,25 231 2,25 1.42 -6.1 0.8 83.1 2.31 230 2.31 230 2.29 2.25
SHE2HIH(AAA) 3E S %/bp 1.96 1.98 1.92 1.36 -25 4.1 59.9 1.98 1.99 2.00 2.00 2.00 1.96
otY|EIZ 8M(AA+) 3EE %/bp 2.13 2,16 2.09 1.49 -2.9 3.9 63.8 2,16 2,16 218 2,17 2,17 2.13
0= 28 1082 %/bp 217 2,19 2.29 1.57 -2.8 -12.1 59.3 2,19 218 2.21 2,17 2,19 2.17
S 2 10492 %/bp 0.38 0.41 0.56 -0.07 -34 -18.1 450 0.41 0.40 0.40 0.38 0.38 0.38
U= 2 1082 %/bp 0.02 0.03 0.08 -0.09 -1.4 -6.0 10.4 0.03 0.03 0.04 0.04 0.03 0.02
= 2 10492 %/bp 3.67 3.62 3.61 2.75 47 6.0 91.9 3.62 3.64 3.65 3.66 3.66 3.67
SRR AT E(10E-31) bp/bpchange 498 53.7 51.6 18.6 -39 -1.8 31.2 53.7 52.0 50.5 50.0 488 498
AR AIY S (SAHH(AA-)-S 1A 3Y) bp/bpchange 55.1 54.6 53.5 40.1 05 1.6 15.0 54.6 54.1 53.8 53.9 53.8 55.1
ABADY C(SAH(BBB-)-=12M,3Y) | bp/bpchange 679.8 679.3 677.9 648.4 0.5 1.9 31.4 679.3 678.9 678.4 678.5 678.5 679.8
AR A I S (SBY(AAA)-Z 1A 3Y) bp/bpchange 20.1 20.4 18.6 12.1 -03 15 8.0 20.4 20.2 19.9 19.8 19.9 20.1
02T |ATY E(10E-21) bp/bpchange 83.4 88.9 93.2 78.4 -5.4 -9.8 5.1 88.9 88.1 89.2 86.1 86.4 83.4
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T= = 7/14  7/21  7/28 8/4 8/11 8/18 8/25 5% 68 78 88 FYl6 FY17
KOSPI+KOSDAQ z¢ 8.1 8.1 9.1 85 8.1 7.5 6.8 9.1 9.4 8.2 7.7 7.9 8.1
KOSPI z¢ 53 5.1 5.8 5.6 53 5.0 43 6.2 6.1 53 5.0 45 5.1
KOSDAQ =¥ 2.7 3.0 33 2.8 2.8 25 2.6 29 33 29 2.7 3.4 30
Hes! % 15.7 14.7 14.8 15.0 14.8 153 14.6 173 18.1 149 14,9 17.8 16.2
jeiolscHR 52 % 12.5 12.4 12.7 12.7 12.8 12.4 12.6 11.9 125 12.7 12.6 55 12.2
NHEXHE 2 % 5.8 6.0 6.3 6.0 5.6 5.9 5.2 5.8 5.9 5.9 5.6 6.4 5.9
J95 % 5.9 6.2 6.5 6.4 6.0 6.1 5.9 5.8 55 6.3 6.0 6.0 5.9
REXEH % 5.8 6.2 6.1 6.1 6.4 6.1 6.2 5.6 55 6.0 6.3 55 5.7
KBZH % 5.1 5.1 5.4 5.6 5.2 5.0 48 5.0 3.6 53 5.0 5.4 43
thalsa % 35 3.6 3.4 3.6 33 3.4 3.2 37 38 35 33 38 37
2| x535d % 1.8 1.6 1.7 1.6 2.0 1.8 1.6 1.4 1.5 1.7 1.8 13 1.7
SA| =9 X120t ELSBHE X|FE
= cHl 7/14 7/21 7/28 8/4 8/11 8/18 8/24 S8 62 74 8 FY16 FY17
HESHTY z¢ 237 238 243 239 239 23.6 238 225 238 243 238 19.5 238
88Xt z¢ 8.4 8.5 8.6 8.5 8.4 8.2 8.2 7.8 85 8.6 8.2 6.8 82
ClEtE U AL =¥ 153 153 15.7 15.4 15.5 154 15.5 14.7 153 15.6 155 12.7 155
DM ElZ z¢ 235 243 254 243 24.1 237 235 240 239 24.2 235 22.8 235
& = 17/8/25 17/8/18 17/7/26 16/8/25 WoW MoM YoY 17/8/18 17/8/21 17/8/22 17/8/23 17/8/24 17/8/25
HSCEI Index pt/% 11,288.4 10,693.7 10,831.5 9,504.8 5.6 4.2 18.8110,693.7 10,751.5 10,954.9 10,954.9 11,051.0 11,288.4
Eurostoxx50 Index pt/% 3,438.6 3,446.0 3,491.2 29877 -0.2 -15 15.1: 3,446.0 3,4235 34556 34386 34447 34386
HSCEI Put Option** 2 21 10 -19 -8 21 12 7 7 5 2
HSCEI Call Option*** 431 110 183 321 248 110 117 198 198 239 431
AF22H2(KRW/EUR) /% 1,331.2 13395 11,3054 1,259.1 -0.6 2.0 57: 13395 13375 13390 13308 13307 13312
AZ2EE(KRW/HKD) 2% 1443 145.9 143.7 143.9 =11 0.5 0.3 145.9 145.6 1449 144.6 144.2 1443

**HSCEI Put option(9/28/17, 9,200pt) ***HSCEI Call option(9/28/17, 11,000pt)
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Mak Cap 16E 17E 16E
\a) (no  ROE ROE PBR
(%) (%) (HH)

TES
S&P 500 pt/% 24431 07  -12 11 126 9.1  21677.0 163 17.1 30 28 18.7 168
Banks pt/% 295.0 09  -08 40 326 38 1,350.0 89 9.7 12 11 135 120
Insurance pt/% 3828 0.1 -2.4 30 207 83 586.0 9.9 10.1 13 12 133 12.4
Diversified Finan Serv pt/% 596.2 09 02 7.1 24.4 83 10940 13 127 17 16 176 156
JP Morgan USD/% 919 13 00 76 388 65 3230 106 1.2 1.4 13 136 12.1
Wells Fargo USD/% 518 02 57 -2 67 61 257.0 16 1.7 14 13 125 1.7
BOA USD/% 238 06  -18 23 505 76 2340 7.9 9.0 0.9 0.9 13.1 1.0
Citi USD/% 67.9 19 -02 93 440 142 185.0 6.7 7.2 08 08 13.1 1.4
Goldman Sachs USD/% 2225 0.1 0.1 -05 340 7.1 90.0 9.9 10.2 11 11 122 11
US Bancorp USD/% 521 08  -07 12 200 14 87.0 133 13.6 20 18 15.2 137
AIG USD/% 608 09 68  -44 30 69 550 7.4 73 0.7 0.7 1.4 13
CHUBB USD/% 1436 -12  -02 10 14.1 87 67.0 96 93 13 12 140 133
METLIFE USD/% 480 21 -16 55 289 -0 510 89 10.1 0.9 0.9 9.8 9.2
PRUDENTIAL FINANCIAL USD/% 1028 09 84  -21 326 -2 440 123 18 10 0.9 10.0 9.2
MARSH & MCLENNAN USD/% 770 <05 -4 08 145 139 390 288 28.1 53 55 202 183
TRAVELERS USD/% 1265 -1 0.4 23 80 33 350 106 10.9 14 14 142 13.1
VISA USD/% 103.4 08 25 92 283 325 2360 253 289 7.8 75 302 258
MASTERCARD USD/% 1328 12 13 9.1 376 286 1410 780 764 230 214 302 259
BLACKROCK USD/% 4164 00  -38 23 12.2 9.4 68.0 121 133 23 2.1 19.0 16.7
SCHWAB USD/% 39.8 06 7.1 06 285 07 53.0 14.4 335 32 28 246 20.4
3=
PO ESINES pt/% 33315 19 24 7.1 85 73 323800 1.6 1.2 16 15 148 13.1
CSI 300 Banks pt/% 6,191.4 53 22 100 15.1 157 69350 13.2 125 10 0.9 73 6.9
zaAMo CNY/% 7.1 58 53 118 351 309 14930 14.2 135 10 0.9 75 7.1
za=olod CNY/% 39 7.4 45 14 222 261 12470 139 129 0.9 08 658 65
F=23(B0C) CNY/% 42 53 79 138 220 224 11770 17 11 0.9 08 7.4 7.1
KO CNY/% 275 83 8.1 216 484 564 680.0 15.9 15.7 15 14 10.1 9.0
53 ZorEy CNY/% 55.8 50 76 236 638 576 10020 17.2 175 23 20 145 123
Als} A RS CNY/% 293 35 33 24 358 215 768.0 79 9.2 25 23 336 275
ZIMALEEIE CNY/% 372 10.2 83 243 404 340 3220 103 112 2.4 22 241 206
amic =2 CNY/% 17.1 26 21 46 25 6.7 200.0 8.0 838 14 13 17.1 149
8ol 5 CNY/% 148 14 -5 =24 62  -62 157.0 8.2 89 14 13 18.4 158
JYEtO|FIor =7 CNY/% 18.2 18 23 8.0 21 11 1140 95 10.2 19 17 211 18.7
siEfo|= CNY/% 208 73 56 19.4 43 163 137.0 79 86 17 16 219 185
a2
TOPIX pt/% 1,597.0 00  -15 18 240 52 598,430 77 7.6 13 12 139 133
Banks pt/% 1743 -15  -48  -24 204 81 40893 65 63 06 05 9.2 93
Insurance pt/% 9140  -14 =56  -44 258 =37 12,659 7.4 7.2 08 08 10.4 10.1
Diversified Finan Serv pt/% 626.1 -12 =27 10 215 12 8,015 17 13 11 10 100 95
MITSUBISHI UF) PY/% 6643 22 b6 44 28] -78 93190 63 65 0.6 0.6 9.6 9.1
SUMITOMO MITSUI FINANCIAL | JPY/% 40560  -1.0 42 05 204 9.1 57370 80 6.7 06 06 7.9 8.7
MIZUHO FINANCIAL PY/% 1879 06 54  -37 119 -104 47710 76 65 06 05 7.7 8.7
SUMITOMO MITSUI PY/% 939.0 04 73  -12 205  -44 606.0 40 5.0 0.6 06 180 124
JAPAN POST HOLDINGS PY/% 13500 07  -32 00 30 75 60750 12 35 0.4 0.4 512 133
TOKIO MARINE HOLDING PY/% 44260 06 54 58 135 -7.7 33330 82 80 0.9 0.9 1.5 1.1
DAI-ICHI LIFE HOLDINGS PY/% 17815 -1.7 -8 =31 35.1 -85 21340 6.6 5.9 06 06 100 10.9
MS&AD INSURANCE GROUP PY/% 36860  -15 =55 45 322 17 21870 7.0 838 08 08 108 838
NOMURA HOLDINGS PY/% 610.1 -3.1 -8.1 88 347 -115 23320 9.7 8.4 08 0.7 93 9.0
ORIX PY/% 17520 -1.0 0.1 -12 270 -39 23200 1.4 16 0.9 08 83 75
DAIWA SECURITIES GROUP PY/% 6050 07 =95 112 58  -160 10280 8.4 7.6 08 08 9.9 103
JAPAN EXCHANGE GROUP PY/% 18650  -23 66 51 203 117 10240 16.2 16.0 38 37 244 238
&4
BES00 pt/% 2519 01 -09 -4 9.2 39 91120 89 93 18 17 159 14.6
Banks pt/% 987 08 33  -13 313 74 12500 86 9.0 0.9 0.9 125 13
Insurance pt/% 1637 04 -13 17 229 35 561.0 1.5 1.3 11 11 17 11
HSBC HOLDINGS EUR/% 8.0 09 -4 100 358 13.1 162.0 76 85 12 12 14.6 136
BNP PARIBAS EUR/% 642 =27 25 33 433 6.1 80.0 8.4 83 08 08 10.2 9.9
BANCO SANTANDER EUR/% 55 04 58 52 432 12.1 88.0 73 8.2 08 08 1.8 10.7
UBS GROUP EUR/% 14.4 00 34 24 358 55 56.0 83 9.6 11 11 123 1.1
CREDIT SUISSE GROUP EUR/% 126 03  -19 54 287 7.2 320 46 73 08 08 183 1.6
ING EUR/% 150 20 52  -l6 375 1.9 58.0 10.0 10.1 11 11 1.5 1.1
BARCLAYS EUR/% 21 -07  -80 82 170  -130 36.0 39 6.6 06 05 18 86
ALLIANZ EUR/% 1822 -03 19 69 414 16.0 82.0 10.7 10.7 12 11 1.4 108
AXA EUR/% 2438 00 -4 46 378 34 60.0 8.7 838 08 08 100 9.6
PRUDENTIAL EUR/% 19.7 06 04 4 34.6 119 510 223 211 29 26 13.1 123
ZURICH INSURANCE GROUP EUR/% 261.4 00 6.6 36 210 9.2 400 109 1.7 15 14 139 127
SWISS RE EUR/% 77.0 05 44 03 82 -89 27.0 78 78 08 08 12 10.7
MUENCHENER RUECKVER EUR/% 1770 -09  -24 27 M3 -5 27.0 76 7.4 0.9 08 16 15




