MERITZ

H2=E35A

Y, 2% 2YHE S8YE "IUYE A= & SH HH” (L) OI£+O{E| 3 AlcH MZ2f.. HEAE AEIEY ‘BA|7[ (SI=ZH)
SEUSY, St SELHIXIOH LY IBIE LU= AZ2SHEQ| FUMEN! X|H X U AHEEAL & A E|2 QU#0fE| 30t BHAA 2| Y B2 R 2HM HUAISO| 7|&H S 2E AREY 7|0t H=6H AH|2
S YSE Qlot A Ystol| T A2 W MO JPYS| A5 RALS SYsts HEZA XS Y BHZ HF ERHA SS 0N
GM3% |- 5 2A| ZEH-- 2[R, 0|2 2AR0f| 'S4 (A=) "1% vs 2%'-2EH, 2827| 'BYR FIEEE Sl =0 MY ¥t (OFA|OFAA)
THRGM LB H Aol 0]0] Dj=e] M2 2hM2h= ATHE Tt XY2 S ZHNLQ| ¥ 2 AT 2t SEUSHU2 2 U IIEYH QA 0|20 48 SO0{= S5EF0| YR =R 2 =05 AZ
+FE0|X|2 XA FH Bt Sofl e 4 ulsh 2247t 2 BHUAES 2R JtEHE HOl0] AHXIOH| gitts . B =R S FLSIHHE 2288 1% £
289, 2WA AXoI22 21Y AYst (M22H) IBHZ NHSH Y3, sES8 2HA & Yl (=21)
a2 mt LR TUAT IX| Ot O|XHE F80| S8R LSt Y2 LIVt 2WRH| AMo|XIES NHEXISHO| Ap2| Aol HAX B |ES8) F= UHE2E L. 1B YAQf Bttt MEIH2 H e}
2y 2% NHEXZH =3 X2[0ofl QEHA NHEXISHO| X0 1B A 200l £25 @ 2102 BY
2000% £ A4YE A MY SZA A A (EEETD) NHEASH, HEF 139 5008 S3H1S 2Y (EHF2)
Y EYOI MZR HAY 2= IPPoM EAHT FOHZ sl SEY=ROZRE MM S2. efa Y, H4dsDS NHEXISHE 6 O|AI2IE 1 BEF 15T 5008, 4F 15T 55092 ZHIYS EY
D5 ERPAIAY =9 HSX0[2tn SHX|RE FHI|1H 2 % 2 MY §4 4 ofF Z1} ofTtstr| 018 APHIYER 283 3.6%, S+ 6.0%
AHZEAL 22 10% 23t A2 HE2 012 (M27H) "L FAERY MR 29N F i (EHF2)
HYOE SBABAS0| HETXE 10% £1 K25 ALK 0§21 A1El X[l L 7| F 02 a8y nt A d=bxiot BA EEol| SN YE L A EXFSk= JHUISEXIRIE S0ILHAM U FXIAH 727t 2 M FHiZ 54
BRE X2 242} 8.23%, 1.44%2 YLI5HH 9.67%. of STXF XtALS DAL QL 10.3%7HX| X[280] RE 2 AE8A Tt 129 0] 20161 DJ2fjofAlCH< 3 2oflM ZHA Dj2HoAICh 2, 7|25 T, 84S H S 3R2 £
Global Peer Valuation
TR Exail] AlPHE Bt SEE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
k= | KRX Banks Index 918.2 -0.7 =723 5.1 -2.0 6.6 6.6 0.6 0.6 8.7 8.7
(ele®) | KB2& 26,048 62,300 0.2 -1.3 8.4 -1.7 7.6 7.2 0.7 0.7 9.7 9.5
EINES 21,173 44,650 -1.1 -9.6 -4.4 -9.6 6.6 6.3 0.6 0.6 9.4 9.2
SHILIZ8XIF 14,164 47,850 -0.4 -2.6 5.1 -3.9 6.6 6.2 0.6 0.5 8.7 8.6
z|ed 10,579 15,650 -2.2 0.3 2.2 -0.6 6.5 6.1 0.5 0.5 8.2 8.0
Jlgest 9,100 16,250 -0.3 0.3 8.4 -1.2 6.4 6.1 0.5 0.5 8.0 8.0
BNKZ&X|F 3,471 10,650 -0.9 3.9 16.6 13.1 6.2 5.8 0.5 0.4 7.7 7.9
DGBZ8X|F 2,072 12,250 -0.4 -2.4 27.0 16.1 5.9 56 0.5 0.5 8.6 8.4
JBEEX|F 978 6,290 0.3 -2.2 8.4 3.6 4.9 4.4 0.4 0.2 8.1 7.8
oj=2 | S&P 500 Banks Index 357.2 0.0 2.0 6.9 47 129 129 1.4 1.4 11.0 11.0
(uartel g2y | JP Morgan 395,224 115 0.1 2.7 10.3 7.7 13.0 11.8 1.6 1.5 13.2 13.6
BOA 328,925 32 -0.1 33 12.5 8.8 12.9 11.3 1.3 1.2 10.2 11.0
Wells Fargo 278,373 57 -0.9 -0.4 -2.0 -5.9 12.0 10.7 1.5 1.4 12.2 13.0
=3 Citi Group 190,339 74 -0.5 -1.0 -1.4 -0.5 11.6 10.1 1.0 0.9 8.6 9.5
; Goldman Sachs 105,301 267 1.4 3.5 8.8 4.8 12.4 11.3 1.4 1.3 11.2 11.5
J S Euro STOXX Bank 130.2 0.6 -2.4 0.2 -0.2 11.0 11.0 0.8 0.8 7.9 7.9
(apieteq 22f) | BNP Paribas 96,652 77 0.6 -1.3 -0.7 0.3 9.9 9.0 0.8 0.8 8.1 8.5
UBS Group 71,375 19 0.8 -1.7 31 -3.0 11.8 10.6 1.2 1.2 9.5 10.5
Deutsche bank 33,057 16 0.0 -3.3 -17.8 -18.7 11.8 8.9 0.4 0.4 3.0 4.5
= | TOPIX Banks Index 186.4 0.7 -5.4 =EL5 -8.5 9.7 9.7 0.6 0.6 6.7 6.7
(uartel g2l | MUFG 95,555 6.9 0.5 -7.8 -6.3 -11.6 9.5 9.7 0.6 0.6 6.8 6.3
SMFG 60,748 43.0 0.3 -5.0 -0.2 -6.3 8.9 9.1 0.6 0.6 7.4 6.8
MFG 46,826 1.8 0.4 -1.9 -2.8 -4.3 9.0 9.4 0.5 0.5 6.6 59
SMTH 15,857 40.7 0.7 -3.1 3.0 -3.5 10.6 10.0 0.6 0.6 6.4 6.5
Z== | CSI 300 Banks Index 6,346.6 03 -7.0 2.8 3.6 7.1 7.1 0.9 0.9 13.0 13.0
(rerigra) | A2 354,925 1.0 -1.1 -8.1 11.0 5.6 7.7 7.1 1.0 0.9 13.5 131
HeoH 258,466 1.3 -0.2 -8.3 15.2 5.6 7.8 7.1 1.1 0.9 14.2 13.9
sHed 205,297 0.6 -0.7 -9.4 6.9 55 6.4 59 0.9 0.8 13.8 13.6
=Y 185,291 0.7 0.7 -8.7 6.3 5.5 6.7 6.2 0.8 0.7 11.8 11.7
KRX Insurance Index 1,851.5 -1.4 EoI6 -1.2 -4.4 8.8 8.8 0.8 0.8 7.0 7.0
A stxl 13,170 278,000 -1.2 -0.9 10.1 41 11.4 10.4 1.0 0.9 9.0 9.1
DB&sHEY 4,744 67,000 -1.3 -5.0 0.6 -5.9 6.9 6.3 0.9 0.8 14.3 13.9
HCHsl At 3,397 38,000 -1.2 -13.4 -13.2 -19.1 6.6 59 0.9 0.8 15.1 15.0
L/ EES-N] 2,450 22,200 -2.0 -7.1 -3.9 -5.5 6.6 6.4 1.2 1.0 18.7 17.3
otetaoEE 981 8,400 -0.2 0.6 0.7 3.2 - - - - - -
gy 23,900 119,500 -1.2 -4.8 -2.5 -4.0 13.5 12.6 0.7 0.7 52 5.4
otapHE 5,672 6,530 -0.5 -7.4 -7.0 -5.5 8.7 8.1 0.5 0.5 6.3 6.3
Sy 1,150 7,130 1.1 -8.6 -5.5 -6.2 6.5 5.7 0.5 0.4 7.4 8.0
O|2Hof| A4 743 5,120 -0.4 -3.0 -5.8 -2.5 7.0 5.9 - - - -
Oj=2 | S&P 500 Insurance Index 398.9 0.6 1.1 -1.4 -0.8 12.2 12.2 1.3 1.3 10.5 10.5
(uarereigtey) | CHUBB 65,868 142 0.3 -2.7 -5.5 -2.9 13.1 12.4 1.2 1.1 9.6 9.5
H METLIFE 48,795 47 1.5 1.9 -10.4 -6.9 9.6 8.7 0.9 0.8 9.8 10.2
§ Al 52,370 58 0.7 -3.7 -2.8 -2.6 10.4 9.5 0.8 0.7 7.5 7.8
S Euro STOXX Insurance 265.2 0.4 -2.4 -3.6 -1.8 10.3 10.3 0.9 0.9 9.1 9.1
(apieted2a)) | Allianz 101,940 232 -0.5 -2.0 -6.1 -2.4 10.7 10.2 1.2 1.1 11.3 11.4
AXA 68,603 28 0.9 -10.7 -9.9 -7.7 8.7 8.4 0.8 0.7 9.0 9.3
ING 68,941 18 0.9 -5.2 -4.8 -6.6 10.7 10.1 1.1 1.0 10.2 10.3
el TOPIX Insurance Index 961.5 0.5 EOIS 7o) -9.3 11.2 11.2 0.8 0.8 7.5 7.5
(#9ieteq 22 | Japan Post Holdings 53,931 12 -0.4 -0.5 0.6 -1.5 12.2 12.6 0.4 0.4 3.4 29
Tokio Marine Holdings 34,458 46 0.6 -1.5 -2.7 -4.8 131 11.4 0.9 0.9 7.8 8.3
Dai-Ichi Life Holdings 22,715 19 0.0 -9.5 -13.5 -13.3 7.9 10.2 0.7 0.6 8.3 6.0
= CSI All Share Insurance Index 1,519 2.4 =213 -1.5 =2}{0)
(et ) | B2 HOLEY 198,364 11 3.6 0.5 1.7 2.6 16.4 13.9 2.8 25 18.9 19.0
AlSHAHHE S 23,853 6 5.4 -1.3 -7.7 -14.1 15.9 13.6 20 1.8 12.0 126
SEMAILESIE 53,748 5 2.1 -0.3 2.1 1.6 17.4 14.8 2.2 2.0 13.6 14.6
=2 | KRX SEC Index 773.0 3.0 S22 6.6 85 9.4 9.4 0.9 0.9 8.7 8.7
(weie) | Oj2Hof| M 6,217 9,330 44 -6.5 -7.8 3.9 9.8 9.6 0.7 0.7 7.5 7.4
NHEXHS 2 4,010 14,250 33 -5.0 7.4 25 10.5 9.9 0.8 0.8 8.1 8.2
S228X|F 4,430 79,500 1.9 -0.3 16.1 15.2 8.7 8.5 1.1 1.0 12,5 12.3
Hd45d 3,514 39,350 1.8 -3.3 11.2 7.5 10.8 10.6 0.7 0.7 7.1 6.9
’185d 2,243 101,500 41 0.5 24.2 15.9 9.1 8.8 1.3 1.1 14.8 13.7
oj= | S&P 500 INVST BNK & BRKG 181.8 1.9 3.8 9.2 6.5 14.4 14.4 1.7 1.7 12.2 12.2
(uertal g2y | JP Morgan 395,224 115 0.1 2.7 10.3 7.7 13.0 11.8 1.6 1.5 13.2 13.6
Goldman Sachs 105,301 267 1.4 35 8.8 4.8 12.4 11.3 1.4 1.3 11.2 11.5
— Charles Schwab 73,692 55 2.1 3.7 8.5 6.5 22.8 19.2 4.0 35 19.2 18.1
S S8 | Euro STOXX Financial Service 448.8 0.2 2.4 57 5.8 16.4 16.4 2.0 2. 14.5 14.5
'-“.;I (uareralgtel) | UBS 71,375 19 0.8 -1.7 3.1 -3.0 11.8 10.6 1.2 1.2 9.5 10.5
Credit Suisse 46,003 18 0.4 1.1 1.4 -2.8 13.2 9.5 1.0 0.9 7.0 10.1
Deutsche Bank 33,057 16 0.0 -3.3 -17.8 -18.7 11.8 8.9 0.4 0.4 3.0 4.5
= | TOPIX SEC&CMDTY FUTR Index 4211 0.4 2 -0.4 L2 9.7 9.7 0.9 0.9 8.8 8.8
(9teteq,2af) | Nomura Holdings 21,682 6.0 0.0 -3.8 -4.4 -5.0 8.6 8.8 0.8 0.7 8.9 9.0
ORIX 23,017 17.4 0.7 -3.2 -1.1 -3.1 7.8 7.5 0.9 0.8 11.7 11.2
Daiwa Securities Group 10,909 6.4 -0.3 -8.1 -0.8 -3.5 10.4 10.4 0.9 0.8 8.5 8.1
== | SZSE Financials Index 1,058.7 1.9 S -7.0 -5.4 13.0 13.0 1.2 1.2 10.9 10.9
(uarratgtey) | CITIC Securities 33,967 2.3 4.2 -1.4 11.8 12.0 17.0 14.5 1.4 1.3 8.6 9.3
Haitong Securities 20,526 1.4 2.7 -3.6 0.4 -1.1 13.3 11.4 1.0 1.0 8.3 8.8
Huatai Securities 18,726 2.0 3.4 1.9 4.2 2.8 14.6 12.3 1.2 1.1 8.9 9.5
Compliance Notice YA S AI20| HSE B2 5 oal=ariet AZsIMe] 27t YBLICL S AZE ZHHY S AFHTX|Q} 25 AFEI0| QULICh 2018 3% 7Y S £ A20| HSE 20| R7ISEOR CB, PO, AIRZEM 5) Wil 22Asl0f Xl 67187 272
ZO{SIA| QUBLICL SALS 20181 38 7Y BixY & =0l AlZE £S5 9014 52510 UK| YELICEL GAfO] ZARA HYAIE 20184 3% 7Y Six| & xl20] S E20| X|2S ®Retn UK WL, £ X=0j AlKE HBSe 2219 of
7ig = st ZHIR1 SILICE (RRMX: 202, 228 & AR SISO EXHIT| 217} He HEHES SXo2 HREls 2L S X20| +2E 22 At 2lMAMIE ] FHx|

212 FEspiuiEshn Ion], elmol Seist el0|Lt 2HIgI0] HEIRS:
2A QAF SR 4 lon] HEYOILE RIHMS B UL, S AI2E 0SS 22 5 Al=e st £xjol 215 2H2 Aol HEO2 shAl| HieiLict



