MERITZ

H2=E35A

HAR, A" 471U UES S8 R0 24 (o{LIEgo]) SYYE MRATHE 7t M40l O B2 INGYE iz (BIXIHEIYL)
BNKSLH2RH0| X[ Z47|42| XIF LS oAt P e S0 &K 8 U A2UE 28l 22 SYYEOIMRATIER LIS RO 2 PIEE[HAM INGEY 012 = 2ol = 2 M2 2182 MY
EZol ks 2% 1132 QO T2 24, HY, Xtk S XY A & - 201 B9l 547|YP2 2 =i E|CHF Q1 QB HO| SUMHY 02 OIS 2|T AFSH = RRUXIR, HEZR L2 Jtsde 2 A2 Hot
LI5HR, BS4 Hof SHE USHSH SA' M| A L [ESULIES)] 672 7HE § Z820F 2S5t Ut (oje2l)
LABH2R0| = 11 R54 A0 Z3HE UeHS4 SA" AH| 20 LY SEIE SYYS e &Y, ofef, oithxt, DB § St R4 91 £0|1 X2 52|= Yots &3 Mok g £
28 XI9I50| Zof 2210 M2 52 AT 24, W2 Fof 52U FHo: MRt &N A S 0k E5| o 4TXt T4 BREFQ Ay e 2 Aol Hol2te T HE| AlY Mg o Sl glg Ho =R B
0] 7tAmto| =2tel PF 854 KB 23, 1600248 12 (CIXIZEIYL) LHA" Hdvs'Qd' Hi2|2, 37|23 2| 2HE oL (c{LI=Cqo])
ZUSWL2 2f 1600 22| O|= IHATIO|Z2tQl A-EAY T2HMETO|H Y (PF) SEFU0 43 Hl2|X2pxH7E 2] 244 01y FI |2 &2 HMX|HI Q12 AFoM 52| 19| AESHE HiZt =24
S2Y F87IUS2 A=Y 0|7 PF AIFM & FU7 |22 EH HAEE 2HS0] H 20| = At Al ETHE Qo 220l 2 S ST gtttz Xeo] 230 WA H2ts uhEX| &5
QIHSE] HFMA" AN Z L FHY &= AS2Y (EEEIRD) 71233, 187] 9 1142 -4 87| 1 45.22% 1 (OHL2%))
Q= 7 AVYAIAIRE MSELERHK|A|, HEEE, MFEEIH|E § 5 420 ALY M FuX7| M2 4= ST HEES 127| ¢ZE 7|F ¥Y0l0] 1141810022, TiF 57| ChH| 45.22% 52t
FEIPACiES ROIHA 7|2t 02 T 0| R K GoT 2H3 X[ S5 T2 Ofdof| 258 28 OHEH2 73.70% 501 51462179002H, G220/ 43.97% HTI 8742046002422 T2
ARt A HEALZEA] 7Y - 1500 e ER (HIE=A) 2 "2 1B, 71HAE 33 WY 20| =2 HA8E {9 (HErIZAHA)
AP Z2 ol XS Ot 022 RTAIS0| FMEC NS HH R 2 BHAES B2 01Uy -~ 0 E HEO| SUZEEAAARNEY FX2H) M E S3ll 7|UF8§ M| ChUstet BHREO| 35, SHAL
BB HM T QU XHSAHE 0| 71YSP| YA BEAMES JTHR Ot OtsH ERIE + UEE 5= A 2 42t 2|cHEIChs Y. Tl A Y AT Eat T2 8AIE 200 A0 FHAH2|A3F X1H
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 897.6 0.1 39 -2.3 -4.2 6.4 6.1 0.5 0.5 8.9 8.9
(ele®) | KB2& 24,334 58,200 -0.3 -0.7 -4.6 -8.2 7.0 6.7 0.7 0.6 9.8 9.6
EINES 22,145 46,700 -0.5 4.0 -2.3 -5.5 6.9 6.5 0.6 0.6 9.4 9.2
SiLIZ BRI 13,661 45,500 0.4 6.3 -6.1 -8.6 6.1 5.8 0.5 0.5 9.0 8.8
z|ed 10,512 15,550 0.6 9.1 2.3 -1.3 6.3 6.0 0.5 0.5 8.4 8.2
Jlgest 9,380 16,750 2.4 6.0 6.7 1.8 6.4 6.1 0.5 0.5 8.3 8.3
BNKZ&X|F 3,292 10,100 -1.5 -1.9 -2.4 7.2 5.7 5.4 0.4 0.4 7.9 7.9
DGBZ8X|F 1,911 11,300 0.0 0.9 -5.4 7.1 55 5.1 0.5 0.4 8.7 8.6
JBEEX|F 944 6,070 -2.3 0.7 -5.5 0.0 4.5 4.3 0.4 0.3 8.4 8.2
oj=2 | S&P 500 Banks Index 344.6 1.8 33 0.8 1.0 12.4 11.1 1.4 1.3 11.1 11.1
(uartel g2y | JP Morgan 386,136 113 2.2 2.7 3.6 6.1 12.6 11.6 1.6 1.5 13.2 13.8
BOA 311,481 31 2.6 2.8 1.7 4.1 12.0 10.6 1.2 1.2 10.5 11.2
Wells Fargo 261,966 54 1.1 3.7 -3.5 -11.4 11.9 10.6 1.4 1.3 12.0 12.7
=3 Citi Group 183,468 72 1.3 4.1 -1.9 -3.3 11.2 9.7 1.0 0.9 8.6 9.5
; Goldman Sachs 94,835 242 2.0 -4.1 -2.8 -5.1 10.6 9.9 1.2 1.1 12.0 11.8
J S Euro STOXX Bank 129.1 0.6 2.7 -1.2 -1.1 11.0 9.8 0.8 0.8 7.7 7.7
(apieteq 22f) | BNP Paribas 92,823 74 1.1 2.9 -0.9 0.6 9.9 9.0 0.8 0.8 8.1 8.7
UBS Group 62,213 16 0.9 1.8 -2.1 -5.9 11.6 10.2 1.2 1.1 9.4 10.6
Deutsche bank 28,417 14 1.5 1.7 -8.8 -26.9 16.4 10.4 0.4 0.4 1.6 3.2
= | TOPIX Banks Index 187.8 0.3 2.6 -1.5 =714 9.9 9.7 0.6 0.5 6.0 6.0
(uartel g2l | MUFG 90,858 6.5 0.3 1.8 -6.8 -13.3 9.4 9.6 0.6 0.6 6.8 6.1
SMFG 57,695 40.8 -0.3 -0.2 -3.8 -8.1 8.6 8.9 0.6 0.6 7.6 6.9
MFG 45,750 1.8 -0.3 2.2 1.9 -3.4 9.0 9.6 0.6 0.5 6.6 59
SMTH 16,652 42.6 0.8 6.8 8.9 4.6 11.5 10.8 0.7 0.7 6.4 6.5
Z== | CSI 300 Banks Index 5,942.9 0.0 =25} -6.8 -3.0 6.7 6.2 0.9 0.8 131 131
(rerigra) | A2 328,685 0.9 0.2 -2.1 -10.3 -3.4 7.0 6.5 0.9 0.9 13.7 13.4
HeoH 259,216 1.2 0.4 -2.8 -9.2 -1.2 7.3 6.7 1.0 0.9 14.1 14.0
sHed 197,361 0.6 0.0 -1.0 -6.2 1.8 6.3 59 0.8 0.8 13.8 13.5
=Y 172,847 0.6 0.3 -1.3 -9.6 -2.3 6.4 5.9 0.7 0.7 11.8 11.8
KRX Insurance Index 1,741.4 -0.1 0.2 =714 -10.1 8.4 7.7 0.7 0.7 7.2 7.2
A stxl 12,886 272,000 0.2 0.9 -1.1 1.9 11.3 10.4 1.0 0.9 8.6 8.8
DB&siEE 4,340 61,300 -0.3 1.8 -10.0 -13.9 6.5 6.1 0.8 0.7 13.4 129
HCHsl At 3,353 37,500 -0.3 2.2 -9.4 -20.2 6.8 6.0 0.9 0.9 14.8 15.5
L/ EES-N] 2,245 20,350 -1.2 -1.0 -13.0 -13.4 6.8 6.5 1.1 1.0 17.4 16.0
otetaoEE 829 7,100 1.7 -4.4 -13.2 -12.8 5.2 49 0.6 0.6 12.9 12.4
gy 22,400 112,000 -0.4 -1.8 -6.3 -10.0 129 121 0.6 0.6 52 53
otapHE 5,168 5,950 -0.3 -0.5 -10.1 -13.9 7.4 6.7 0.5 0.5 6.5 6.7
Sy 1,213 7,520 -1.6 -6.5 -0.9 -1.1 8.2 7.0 0.5 0.5 7.0 6.9
O|2Hof| A4 949 5,360 -0.4 9.8 3.7 21 7.3 6.1 - - - f\
Oj=2 | S&P 500 Insurance Index 383.9 0.3 -0.1 -0.3 -4,5 11.8 11.0 1.3 1.2 10.9 10.9
(uarereigtey) | CHUBB 62,739 135 1.4 0.4 -6.3 -7.8 12.8 11.9 1.2 1.1 9.3 9.5
H METLIFE 47,360 47 0.1 3.2 5.4 -7.9 9.2 8.5 0.9 0.9 10.3 10.5
§ Al 47,416 53 -0.5 -0.9 -11.8 -11.3 10.7 9.4 0.7 0.7 7.4 7.9
S Euro STOXX Insurance 276.7 R0I5 55 5.6 25 10.8 10.1 1.0 1.0 8.8 8.8
(apieted2a)) | Allianz 103,621 235 -0.9 5.9 7.2 3.7 11.5 10.9 1.3 1.2 11.3 11.5
AXA 64,246 26 -0.8 6.9 -5.3 -9.7 8.6 8.1 0.7 0.7 8.6 8.7
ING 62,253 16 -2.8 1.0 -5.5 -11.9 10.1 9.5 1.0 1.0 10.2 10.5
el TOPIX Insurance Index 1,043.8 0.0 5.6 6.7 =145 11.3 10.7 0.8 0.8 7.1 7.1
(#9ieteq 22 | Japan Post Holdings 54,701 12 -0.5 2.8 5.0 3.2 12.2 12.2 0.4 0.4 3.6 3.2
Tokio Marine Holdings 35,757 48 -0.1 6.3 9.2 2.0 14.4 12.4 1.0 0.9 7.3 7.7
Dai-Ichi Life Holdings 23,166 19 -0.5 6.5 1.7 -8.8 7.8 10.9 0.7 0.7 8.5 6.3
= CSI All Share Insurance Index 1,373 -0.1 =53} -2.9 -12.3
(et ) | B2 HOLEY 180,185 10 0.5 -8.9 -2.9 -5.4 14.2 12.0 2.6 2.2 19.5 20.0
AlSHAHHE S 20,562 5 0.0 -1.5 -15.0 -28.4 14.3 121 1.7 1.5 10.6 125
SEMAILESIE 48,430 5 0.3 3.5 1.0 -2.4 16.6 14.1 2.2 2.0 13.7 15.3
=2 | KRX SEC Index 785.0 -1.2 53 -0.1 10.2 9.3 9.0 0.9 0.8 9.1 9.1
(weie) | Oj2Hof| M 6,310 9,470 -1.8 5.0 -1.0 5.4 9.8 9.3 0.8 0.7 7.9 7.9
NHEXHS 2 4,320 15,350 -1.3 9.6 6.2 10.4 11.3 10.5 0.9 0.8 8.1 83
S228X|F 4,865 87,300 -0.9 8.2 8.6 26.5 9.6 9.4 1.2 1.1 12,5 12.1
Hd45d 3,224 36,100 0.1 1.5 -9.8 -1.4 9.5 9.3 0.7 0.6 7.4 7.2
’185d 2,564 116,000 -1.7 3.6 14.3 324 9.8 9.7 1.4 1.2 15.8 13.3
oj= | S&P 500 INVST BNK & BRKG 178.2 1.9 4.5 6.4 4.3 13.4 12.2 1.7 1.5 12.8 12.8
(uertal g2y | JP Morgan 386,136 113 2.2 2.7 3.6 6.1 12.6 11.6 1.6 1.5 13.2 13.8
Goldman Sachs 94,835 242 20 -4.1 -2.8 -5.1 10.6 9.9 1.2 1.1 12.0 11.8
— Charles Schwab 79,179 59 2.5 17.0 17.2 14.3 24.2 20.4 4.3 3.7 19.0 18.4
S S8 | Euro STOXX Financial Service 4744 0.8 3.1 8.8 11.8 17.2 16.1 1.9 1.8 12.0 12.0
'-“.;I (uareralgtel) | UBS 62,213 16 0.9 1.8 -2.1 -5.9 11.6 10.2 1.2 1.1 9.4 10.6
Credit Suisse 42,744 17 1.0 8.6 4.6 -2.0 14.1 9.8 1.0 0.9 7.1 9.8
Deutsche Bank 28,417 14 1.5 1.7 -8.8 -26.9 16.4 10.4 0.4 0.4 1.6 3.2
= | TOPIX SEC&CMDTY FUTR Index 420.9 -0.7 0.8 1.0 L2 10.2 9.7 0.9 0.8 8.3 8.3
(9teteq,2af) | Nomura Holdings 20,069 55 -0.4 -2.8 -5.4 -9.2 8.4 8.6 0.7 0.7 9.0 8.3
ORIX 23,933 18.1 -1.3 6.1 7.9 4.0 8.3 7.9 0.9 0.9 11.8 11.3
Daiwa Securities Group 10,150 6.0 -1.1 -2.3 -6.0 -7.3 10.1 10.1 0.8 0.8 8.6 8.2
== | SZSE Financials Index 985.3 -0.7 =543 -2.4 -12.0 12.4 10.6 1.2 1.2 10.7 10.7
(uarratgtey) | CITIC Securities 36,073 2.4 -0.1 -1.4 121 18.2 18.0 15.8 1.5 1.4 8.7 9.0
Haitong Securities 19,399 1.3 0.0 -3.7 -3.7 -7.2 12.8 11.3 1.0 09 7.6 8.1
Huatai Securities 19,455 2.0 -0.8 -1.4 6.8 1.2 14.6 12.8 1.2 1.1 8.6 9.1
Compliance Notice YA £ K20 HSE B2 5 lal=sriet AZEINC] 27t UBLICL S AR S S AFHTE|QL BB AEI0] QLICH 2018K 5% 10U BiXf & Xt A £20 RIEEHOR OB, PO, AIYZEN 35) U

8 Piisof Xl 67Tt F2AR
x=0l e s ol
A} BIARIAIE O] 2

o> o
g
Ini
Lo
18

EOfoA| QUBLICE FAR= 20181 58 10Y Bl & xR0l AZE =2 X2
of ojzis Falopitdatn Qloni, 50| Bgst AZ{0|Lt ZHIRI0| ZHd IRt

BRZM XL LYE + on] Fahdo|Lt HE2 BHGI| gL 5 A=

19014 St QLA USLICE SIAOl ZARZA] HIZXH= 2018H 62 102 1Al & A133=0] OlE E20| AI2S BRokn K| 9
olEILICL (<Ak A2, 2202 & K=t EXISl SxfEc] vt s YEAEE SHo= Rl (2L, 5 A2
[SSHAIS 22 5 Al=et peiet £xjol 215 ZH2 Aol HEOR shAl| HieiLich

2
I
Iy
i
o0
rlo




