MERITZ

HRIZE3S5A

SaS

[chE22| MU J1H] £ 24 27t US| 2o 2 SE=HN UR A== SAHEZ 0|4 e H AR 25 A1
S8Ye= 22 ZHY X1 Z 2t V|EL0] - XIYRHHE Eefot TAI|E i—l % M2 =5t 95 HAHYME BEES QAR Hotel= Ol9M S 8T 2y HY YR M 20| 20| 2oty
AlZ2[0]d Bt Af ThY I A= J|E IYABCE 27%EAEL} S12tsh= A LIEfLE O] ReEEE 2016 B3 AE AE AR EF 01X S 2YAS] EEAIE BojU WD |S£5HS ol
£ 290, 3 A "B GBSy oo’ ESUTES L3S 100% SUAD-HF, YR FIjO14 HYH' EENELIPS
Al QUE{S 270| 'FFQ1Z'0| E|2[2 7S RUE U0l - QIEIIA S IT 70| L B AIF 22I7] M= 22 HHAA )| T2 KBESHEHO| X|Hel 129 2EAS| AHSAEY 26182 103.1% (101 E 212
24h=a| etoh= ol Fsh= 7|0 3heh 2 X122 10% @2 ERE + UES 51&...IT 7| Y0| OfL|H FHof 23k HYAS2 S U0z £3180| 2 Eo2 HO{X|X| ¢i2 FR S| BYE FIIRIY0| 7St YUY
'USTI 22 201’ SILIR, 34 Zict- SopAS U o[ EmA HF0l 2= FAAE - MMF 382712 2|ci23 | bl ES
EEMER] % E|% 2212 HCHZ O[SHX| ot =AU S B e AX|0f FQ! KEBSHt2H0| M2y T 25 HL[DPZIHE(MMF) Xh4H0] X8l 4:27] 1349069 &2f 20Lt 27| 7|22 2008!H 427 0| A|ch &= |
E|Z] SHYASO| SHLt2 S YT W AS0|M SAMCHE A4[0] TSHX|X} E|Z] 2 US| 354S HOE 8l O SX|of what Y2y ZETAIA S| EXF XEER|Q0)A 31Z H|F0] 2011 0|2 XSO 2 01X
BYAA E 3*18‘ 271 23 AR QlgholmmA 2|57 "W HEEARA} 39N HMA| LhF S 7|0 gtolmal A
HGAF APST QIAPDE & HOILE YA ALY Watrl o2 T8t 3|7o| THo| gUeX| 2hsd & U2 I "HRl M2 EXERLS] A2 AIE 20| Mol w2t HAD|gel Xig ZEV|2|E HriE A"
FEH oY 2uIX|2t0| o] 23l 0]2) HYX| 3H400% Y F X ZHoll w2t LetZ 8ol BHIE (12t 0]ol2 2Hlel HE "8 B A2AEY AYE NS Yo o 23 st IR E TYRAH0| MY £ A= SO
Global Peer Valuation
TR EXaiL AIHEH 3%t SHE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
k= | KRX BANKS INDEX 72,238 752 0.3 457/ 9.3 -0.7 5.0 4.9 0.4 0.4 8.8 85
(Hoe/e) | KBS & 19,129 45,750 -0.8 -6.5 -10.3 -1.6 55 5.4 0.5 0.5 9.7 9.3
PNEIPNES 19,253 40,600 0.0 -1.9 -7.3 2.5 6.1 5.8 0.6 0.5 9.5 9.3
SILIZ 8 X3 11,304 37,650 -0.4 -1.1 -12.3 3.9 49 4.8 0.4 0.4 9.2 8.7
2e/2d 10,005 14,800 0.0 - - -5.1 47 5.2 0.5 0.4 10.2 8.7
o1 ‘-’EH 7,616 13,600 -0.7 -10.8 -5.2 -3.2 4.7 4.7 0.4 0.4 8.9 8.5
BNK:l 8X|F 2,252 6,910 -0.6 -9.9 -11.0 -5.7 4.0 4.0 0.3 0.3 7.6 7.2
DGBE&X|F 1414 8,360 0.2 -4.0 -13.6 0.6 3.9 4.0 0.3 0.3 9.0 8.0
B2 8XIF 1,113 5,650 0.2 0.7 -4.7 -0.9 4.0 3.4 0.4 0.3 9.1 9.6
o= | S&P 500 BANKS INDEX 1,378,929 31 =09 16.2 =05 1.7 101 9.2 1.2 11 11.7 12.2
(#gteted/22d) | JP Morgan 342,318 103 -1.6 10.2 -2.4 5.4 11.2 10.4 1.5 1.4 13.5 13.6
BOA 281,280 29 -0.7 24.5 6.9 18.1 11.4 10.1 1.2 1.1 10.5 111
Wells Fargo 228,424 50 -0.3 10.5 -2.7 8.2 11.5 10.0 1.3 1.3 11.5 12.7
(=] Citi Group 151,046 62 -2.0 23.1 -6.5 18.8 9.4 8.2 0.8 0.8 9.0 9.5
= Goldman Sachs 76,418 198 -2.4 235 -10.4 18.3 8.2 8.1 1.0 0.9 12.8 11.4
Soll 8 | Euro STOXX Bank 557,124 93 =110 7.2 =53 6.8 7.8 7.1 0.6 0.6 8.2 8.8
(s#otetad/=2f) | BNP Paribas 58,988 47 -1.9 5.1 -14.1 5.2 7.0 6.9 0.6 0.5 7.8 7.9
UBS Group 50,265 13 -3.2 8.1 -5.7 6.2 9.5 9.0 0.9 0.9 9.3 9.6
Deutsche bank 18,295 9 -2.5 125 -16.7 11.8 25.1 10.4 0.3 0.3 0.8 2.0
i | TOPIX BANKS INDEX 329,013 155 -0.8 57 -10.7 57 8.2 8.2 0.5 0.5 6.2 5.8
(HErERY/E2) | MUFG 72,146 5 -0.7 6.5 -14.1 7.3 7.7 7.7 0.5 0.5 6.7 6.1
SMFG 50,278 36 -0.7 7.1 -10.1 7.8 7.6 7.2 0.5 0.5 7.6 7.3
MFG 41,086 2 -0.3 3.6 -7.5 3.9 8.1 7.7 0.5 0.5 6.6 6.4
SMTH 14,960 38 -1.2 4.3 -6.9 4.2 10.3 9.0 0.6 0.6 6.4 6.6
CSI'300 Banks Index 912,556 5,412 -0.8 3.6 =82 3.4 57 52 0.7 0.6 12.7 12.5
(dHoterey/ehay) | ZA2H 277,624 0.8 -1.1 3.9 -1.5 1.9 6.4 6.0 0.8 0.8 13.7 13.3
AL 2H 213,083 1.0 -1.0 4.8 -5.2 3.6 6.4 6.0 0.9 0.8 141 13.8
sy 181,318 0.5 -0.3 1.7 -6.3 -0.8 5.9 5.6 0.8 0.7 13.7 13.0
22Y 147,306 0.5 -0.3 -0.3 -1.7 -1.4 5.9 5.6 0.7 0.6 11.9 11.7
k= | KRX Insurance Index 45,410 1,566 0.3 =27/ -4.3 0.2 8.3 7.3 0.7 0.6 6.2 6.7
(Aloipl/gd) | AbsHy 12,744 269,000 -0.4 -3.1 -3.2 0.0 12.0 11.0 0.9 0.9 8.8 9.1
DBEs2 % 4,793 67,700 -0.3 -8.5 -5.6 -3.8 8.2 7.1 1.0 0.9 12.2 12.8
ST A 3,303 36,950 2.4 -13.9 -10.9 -10.0 7.5 6.5 1.0 0.8 131 14.0
L[ ES=I| 2,546 22,400 0.0 2.3 21.7 2.5 10.3 8.4 1.3 1.1 13.3 14.8
orolsiEd 660 5,650 -1.7 4.1 -12.7 ~4.4 5.2 4.8 0.6 0.5 9.5 9.6
A 17,700 88,500 3.6 5.4 -2.9 8.5 8.6 11.4 0.5 0.5 6.5 4.5
SHotAin 3,739 4,305 0.0 -1.8 -6.5 2.0 7.8 7.5 0.4 0.4 53 5.4
SYEY 783 4,855 0.7 0.7 -16.0 1.8 10.6 6.7 0.4 0.3 3.6 52
OJ2Hof A8 E 846 4,780 -0.5 13.0 -1.4 3.7 - - - - -
o= | S&P 500 INSURANCE INDEX 540,856 369 =1l.2 9.7 -0.2 5.6 10.6 9.8 1.2 1.1 11.4 11.7
(#HehEr2y/=2f) | CHUBB 60,435 131 -1.8 5.0 3.8 15 139 11.9 1.2 1.1 8.6 9.6
E METLIFE 44,279 45 -1.0 16.2 56 9.3 8.4 8.2 0.9 0.9 11.6 1.1
%d AlG 38,358 43 -1.8 15.9 -2.7 10.0 19.3 9.2 0.7 0.6 3.2 7.3
8 | Euro STOXX Insurance 332,894 259 -0.6 6.1 -1.4 5.6 9.4 8.9 0.9 0.9 9.5 9.9
(HerErRy/F2)) | Allianz 88,464 208 -0.6 4.7 -0.4 4.7 10.4 9.6 1.2 1.1 11.7 12.3
AXA 56,227 23 -0.4 8.5 -9.3 8.2 10.8 7.4 0.7 0.7 7.7 9.4
ING 45,891 12 -0.2 9.3 -0.2 10.2 7.8 7.8 0.8 0.8 9.9 101
i | TOPIX INSURANCE INDEX 116,652 944 =) 2.8 -11.6 3.1 10.2 9.6 0.7 0.7 6.9 7.0
(sHotetal/ge]) | Japan Post Holdings 55,648 12 0.0 6.9 0.3 6.9 12.3 13.7 0.4 0.4 36 3.0
Tokio Marine Holdings 35,034 49 -0.3 2.4 -0.2 1.6 14.6 11.6 1.0 1.0 73 8.3
Dai-Ichi Life Holdings 19,020 16 -2.6 0.2 -24.0 1.0 6.4 8.6 0.6 0.5 8.5 57
ZE3 | CSIAll Share Insurance Index = 1,266 =1.8) 2.5 9.4 6.1 = = = = = =
(doterey/gray) | 32 LotEy 164,168 9.2 -0.5 25 -4.8 4.5 133 11.0 2.4 2.0 19.3 20.5
Al AMHES 16,224 3.8 -1.8 -6.4 -24.4 -5.3 10.9 9.4 1.3 1.2 12.6 13.3
ZZHA|ILESHIZE 36,649 3.4 -1.1 4.7 -10.5 5.5 14.4 11.6 1.6 1.5 12.2 14.2
#= | KRX SEC INDEX 19,585 630 =10 1.8 8.3 52 8.1 7.4 0.7 0.6 7.6 7.7
(Helel/2) | ojHosich< 4,720 7,170 -0.4 5.1 4.2 9.8 9.9 9.9 0.6 0.6 6.1 57
NHEXZH 3,813 13,550 -1.1 -2.2 12.0 3.8 9.7 9.7 0.8 0.8 8.3 8.0
ot FEXIF 3,477 62,400 -1.7 2.6 2.8 49 59 6.4 0.8 0.7 14.0 11.7
o445 2,960 33,150 -0.2 0.5 18.4 5.2 9.0 10.2 0.6 0.6 6.6 5.5
g5 1,772 80,200 -2.9 5.1 9.9 2.6 7.2 7.5 0.9 0.8 141 11.3
o= | S&P 500 INVST BNK & BRKG 238,781 143 =21 19.2 -4.0 13.1 10.0 9.2 1.2 1.1 12.9 12.8
(HHateray/ged) | JP Morgan 342,318 103 -1.6 10.2 -2.4 5.4 11.2 10.4 1.5 1.4 13.5 13.6
Goldman Sachs 76,418 198 2.4 235 -10.4 18.3 8.2 8.1 1.0 0.9 12.8 11.4
> Charles Schwab 64,106 47 -1.1 21.3 4.4 14.3 19.5 16.6 3.4 3.0 19.4 20.3
S S8 | Euro STOXX Financial Service 101,807 420 =10 8.2 -0.8 7.5 15.0 13.8 1.6 1.5 11.4 10.4
2 (Hpreray/e]) | UBS 50,265 13 -3.2 8.1 -5.7 6.2 9.5 9.0 0.9 0.9 9.3 9.6
= Credit Suisse 31,309 12 0.2 14.0 -6.5 13.1 12.0 8.2 0.7 0.7 5.4 83
Deutsche Bank 18,295 9 -2.5 125 -16.7 11.8 25.1 10.4 0.3 0.3 0.8 2.0
= | TOPIX SEC&CMDTY FUTR Index 40,455 335 =10 6.9 -14.9 6.5 11.6 8.6 0.7 0.7 4.3 7.0
(e4gteted/=tay) | Nomura Holdings 14,533 4 -1.1 9.5 -16.0 8.1 6.3 13.2 0.6 0.5 9.0 35
ORIX 20,573 16 -0.8 9.9 -4.1 5.8 7.1 6.6 0.8 0.7 11.8 11.7
Daiwa Securities Group 9,112 5 -09 4.0 -11.8 53 9.0 10.2 0.7 0.7 8.6 7.2
= SZSE FINANCIALS INDEX 142,785 852 =, 4.7 4.7 6.3 10.8 8.9 1.0 0.9 9.6 10.8
(#Hatetay/ge) | CITIC Securities 29,661 1.9 -0.7 11.8 13.9 12.6 16.9 15.0 1.2 1.1 7.2 7.8
Haitong Securities 15,134 1.1 -0.5 129 15.5 12.4 15.7 12.6 0.8 0.8 51 59
Huatai Securities 20,471 1.7 -1.2 10.1 17.2 10.3 16.0 13.9 1.1 1.0 6.8 7.2
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