°
MERITZ
Haxzasa

O

|_

o HE/ZA Analyst 2412
02.6098-6670

goenkim@meritz.co.kr

28/ Analyst

02. 6098-6653
kw.eun@meritz.co.kr

Eajo|HAZ 31 [ & H| - SHAFEAH| A 9A £7} 2| H o= 24| S OIS YA, FHIE HIFRA HL| =50
YA 0|2 S 28T LA E | B 7Y EC AHE WOt 7H| HES ROsHFE A MEA = SHHO| AEIE F8 HGARR! Ao 51F0f THol| MREAL]| Er4= . FI|H O R O|F|X|= HI|EA
Ol X|HE Al B ZHHY CHE 2+ MH|ADF 5HO R JHE Btot-- FEH YoM S U] LS SULALE TS AdMHO| o 220t ZM|1H MR EA LIS DHCHE ot
ofo[2] ot QEL}-"F2 I} A A FFA|FAL ojH|z| AsHiH, S22l - PHITY 2 RBC WM 5
2Y 22|80 MEH & Y2 X 29Y L2 FEXIF XtAF 5000FE U 2t O Aokl AR A dE LIEH = XIZ0{HH|&(RBC)O| CHE 453l 200% St HcHol| T
CIE FEXIFAIEL| FIHE A|Fe| HUELCH 0| 6t2| BHX| S| /=] L0q--- X|o 622 112 & X2 TP Yl Q20| Aota 8X(F71 e S UX| s & I& XH2f Hizd
OFA[OFAIE, MEHE-8A|S AFS|ALR T Y Nalie =N Oj2{ojlAIcH 2, 1124 S|4 2j4k 62 St Fakeley =N
A8 |l 108 FA|OHOHAIF(SPA)E X ZTH 0| X[ 17U S EUVBIZRE X2|A HY ¢ O2HolMICH R DM 52| si2|FA] XAHOlF ) A2& Xt 12 7|&F 6230222 TH--
JE U HYS Soll REMAIYS D=3k A2l THo] X2 40%= 2022\ 0|20 FSet= 22 BE S S% 0o N ot £ = 500% 0|4 Bt XISHEE] 27 §lo| YITt2 sie|FAlS TiaE 4= UE AA- 15
DGBZ8, 187| £ 13% &7kt 1038 - L7123 &0 ZtA ZMH|= 228 -SAHA7.52 FHA 2 27| 4J2Ict oio|HAE A
Oi232| &7(2=0]20| 8%t ZAMX|TH H| 2l HBAIQ! 6t0| XS A2 DGBINIE S2f HE0| AxX S| SE] A0 S TR THD O - SHX| MH| AT AJZIE} 7250009 2101 O|2& &2 F8XMI0| FUS RS X
AEHYY X E SXHEH 81 EEFXEH8F 212 0.38%EQIE, 0.34%EQIE 8123 12.75%, 9.91% 2T F YT, "Hel HeF sl H2Z8H Ol AH|X} HO|+J0| F0kX| 1 Z7e giof 7o A"
Global Peer Valuation
=2 =7t | 71¥3 APtEd Bt SEE(%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
512 | KRX BANKS INDEX 75,042 769 1.6 -1.0 -2.8 15 52 5.1 0.4 0.4 8.5 8.3
(ofel/e) | KB28 19,526 46,700 1.1 3.2 -39 0.4 5.8 5.6 0.5 0.5 8.8 8.6
NEIPNES 21,410 45,150 2.4 -0.3 38 14.0 6.4 6.2 0.6 0.5 9.1 8.9
SLIZ8X|F 11,079 36,900 03 -6.0 -8.0 1.8 4.8 46 0.4 0.4 8.5 8.3
eF8XIF 9,658 14,200 25 -1.4 -4.1 -9.0 5.1 4.9 0.5 0.4 8.3 8.2
J|est 8,308 14,450 2.1 -0.7 0.7 2.8 4.9 4.7 0.4 0.4 8.5 8.4
BNK28X|F 2,347 7,200 2.7 1.4 -2.0 -1.8 43 43 0.3 0.3 6.6 6.5
DGB2&X|F 1,431 8,460 0.5 -1.3 -3.8 1.8 4.2 4.1 0.3 0.3 7.6 7.5
JB2EXE 1,125 5,710 0.4 -2.4 -85 0.2 34 34 0.3 0.3 9.8 9.0
o= | S&P 500 BANKS INDEX 1,420,994 332 0.5 6.7 7.4 19.1 109 10.0 1.2 1.2 1.7 12.1
(#tetal/eay) | JP Morgan 374,836 115 0.2 10.6 119 18.2 1.6 10.9 16 15 13.9 14.1
BOA 290,000 31 0.8 56 8.0 23.8 10.7 9.7 1.1 1.1 1.3 115
Wells Fargo 217,925 48 0.1 0.2 -1.2 4.8 10.3 9.4 12 1.2 12.0 13.0
(=1 Citi Group 162,705 70 0.6 9.2 10.5 35.2 9.3 8.2 0.9 0.8 9.6 10.0
': Goldman Sachs 78,176 205 0.1 3.8 47 22.7 8.8 8.0 09 0.8 10.5 109
°°|'| S8 | Euro STOXX Bank 593,419 101 -0.2 6.0 13.1 15.5 8.8 8.2 0.6 0.6 7.8 8.2
(#oteral/eay) | BNP Paribas 67,057 54 1.2 9.3 17.4 21.6 8.2 7.6 0.6 0.6 7.6 7.8
UBS Group 51,598 13 -0.3 10.5 6.1 1.4 11.0 9.6 1.0 0.9 8.3 9.6
Deutsche bank 17,059 8 0.3 -29 -4.5 6.0 14.2 9.5 0.2 0.2 1.8 2.6
gi= | TOPIX BANKS INDEX 310,245 149 -0.1 -2.7 0.1 1.8 7.9 7.8 0.4 0.4 5.6 5.8
(#pterad/eay) | MUFG 67,359 5 0.1 -35 -19 2.2 7.4 7.5 0.4 0.4 6.2 5.7
SMFG 50,430 36 -0.2 0.0 42 10.3 7.6 7.6 05 05 7.2 6.8
MFG 39,484 2 0.3 -0.8 25 19 18.8 8.7 0.5 0.5 3.8 5.6
SMTH 13,518 35 -0.1 -6.0 -39 -3.9 8.3 8.1 05 05 6.7 6.5
Z== | CSI 300 Banks Index 1,040,861 6,328 0.3 1.1 114 20.9 6.8 6.3 0.8 0.8 125 122
(Hotgtal/grey) | DAt 297,751 0.9 0.2 1.9 2.8 9.8 6.6 6.2 0.8 0.8 13.1 12.7
Fal=stld 222,964 1.1 0.4 29 5.4 16.8 6.9 6.5 0.9 0.8 13.3 129
Sou 192,416 0.6 0.5 0.5 1.1 4.4 6.1 5.7 0.8 0.7 127 12.4
Z2oH 161,601 0.6 0.0 1.3 5.7 7.8 6.2 5.9 0.7 0.6 11.5 11.2
8t | KRX Insurance Index 45,246 1,623 0.1 0.5 0.9 3.9 9.3 8.2 0.7 0.6 49 49
(Heel/g) | Ardsixy 14,568 307,500 1.2 55 8.3 14.3 12.0 10.6 1.0 1.0 9.0 10.0
DBsiE Y 4,878 68,900 0.7 -1.0 -2.5 -2.1 7.8 6.9 0.8 0.7 1.1 11.8
SChshAr 3,402 38,050 -0.5 -0.7 -19 -7.3 7.7 6.6 0.7 0.7 9.2 10.2
2| X 3}xY 2,706 23,800 0.0 -5.0 4.4 8.9 9.0 7.5 1.1 1.0 12.5 13.9
SlstAsl 2 594 5,090 1.2 1.4 -5.9 -139 5.4 4.7 0.4 0.4 79 8.7
ey 16,880 84,400 -0.6 -0.1 -4.3 34 119 11.1 0.5 0.5 43 44
ShspAlay 3,439 3,960 -0.8 -1.1 -8.7 -6.2 9.1 8.4 0.3 0.3 4.0 4.2
Sy 737 4,570 0.8 -0.2 -85 -4.2 15.0 9.9 0.3 03 2.1 3.1
a2 of A1 A8 936 5,290 -0.2 33 8.4 14.8 9.4 8.5 0.4 0.4 4.1 43
0= | S&P 500 INSURANCE INDEX 584,181 412 0.2 45 8.6 179 12.2 11.2 14 13 116 1.6
(#2tetai/=ay) | CHUBB 66,084 144 0.1 3.2 8.6 1.7 136 12.7 1.2 1.2 9.3 9.3
] METLIFE 45126 47 3.7 79 5.1 155 8.5 7.8 0.8 0.8 1.2 1.3
| AIG 40,704 47 -0.1 75 7.6 18.8 10.7 9.3 0.7 0.6 7.0 7.3
= (=1 Euro STOXX Insurance 361,908 287 14 5.1 13.0 16.9 10.5 9.9 1.1 1.0 10.1 10.3
(terad/gay) | Allianz 101,914 240 0.0 6.6 15.4 22.6 1.4 10.7 1.4 1.3 12.4 125
AXA 61,353 25 1.0 4.4 17.8 20.0 8.3 7.9 0.9 0.9 10.1 10.6
ING 49,186 13 -0.5 5.2 138 20.1 8.5 8.2 0.8 0.8 10.1 10.0
ei= | TOPIX INSURANCE INDEX 113,798 951 -0.5 -0.3 36 39 9.6 9.1 0.7 0.7 7.1 7.2
(#tetal/tay) | Japan Post Holdings 50,130 11 0.4 -5.6 -4.3 -1.7 1.5 11.6 0.4 0.4 33 3.2
Tokio Marine Holdings 35,646 50 -0.1 0.4 7.6 7.0 12.6 11.8 1.1 1.0 79 8.4
Dai-Ichi Life Holdings 17,128 14 -1.0 -2.3 -4.3 -7.2 8.4 7.7 05 05 5.7 6.1
Z=3 | CSIAll Share Insurance Index - 1,777 -0.7 6.5 336 48.9 - - - - - -
(worgey/gey) | 53 UoEH 229,151 12.2 1.1 4.9 24.4 38.0 13.4 1.7 2.6 2.2 21.4 21.7
Al MRS 23,555 56 0.6 4.2 334 405 136 121 1.8 1.6 13.8 13.8
ZIAMALEEIE 45,227 4.1 0.6 0.0 16.4 27.6 13.6 12.0 1.8 1.6 14.4 15.3
8= | KRX SEC INDEX 20,514 682 0.8 -0.2 39 13.8 8.6 8.1 0.7 0.7 8.7 8.8
(dodel/g) | ojzfofAlche 5,161 7,840 0.5 1.2 3.8 20.1 9.8 8.9 0.6 0.6 6.5 6.9
NHEXISH 3,883 13,800 0.4 -4.8 -1 5.7 10.2 9.2 0.8 0.7 7.7 8.2
ot=2g38XF 3,828 68,700 0.4 1.9 7.0 15.5 6.8 6.3 0.8 0.8 12.8 12.5
AMEEH 3,224 36,100 13 1.8 6.2 146 9.7 9.0 0.6 0.6 6.9 7.0
IS5 1,812 82,000 -0.2 -12.8 -5.4 49 7.6 7.5 0.9 0.8 11.8 11.1
0= | S&P 500 INVST BNK & BRKG 240,900 150 0.4 5.8 6.1 18.1 10.7 9.8 1.3 1.2 125 12.8
(Htetal/=ray) | JP Morgan 374,836 115 0.2 10.6 119 18.2 1.6 109 1.6 15 139 14.1
Goldman Sachs 78,176 205 0.1 3.8 4.7 22.7 8.8 8.0 09 0.8 10.5 109
. Charles Schwab 61,214 46 0.7 34 -2.1 10.5 16.6 15.3 3.1 29 19.8 19.2
S =3 Euro STOXX Financial Service 109,618 453 -0.4 34 6.7 159 16.6 15.4 1.7 16 15.1 15.5
2 (pieray/eay) | UBS 51,598 13 -0.3 10.5 6.1 1.4 11.0 9.6 1.0 0.9 8.3 9.6
— Credit Suisse 33,938 13 -0.5 126 129 25.3 10.3 8.7 0.8 0.7 74 8.2
Deutsche Bank 17,059 8 03 -2.9 -4.5 6.0 14.2 95 0.2 0.2 1.8 26
ols | TOPIX SEC&CMDTY FUTR Index 37,073 309 -0.8 =45 -1.4 =17/ 11.1 9.5 0.6 0.6 4.8 59
(#2tt2i/242)) | Nomura Holdings 13,081 4 0.2 -19 -0.8 -0.7 -20.5 1.1 05 05 -3.1 44
ORIX 18,656 14 0.7 -3.4 -15 -2.1 6.2 59 0.7 0.6 1.6 1.2
Daiwa Securities Group 7,845 5 -0.8 -6.2 -4.7 -75 12.7 10.7 0.7 0.6 53 5.9
Z== | SZSE FINANCIALS INDEX 201,500 1,097 0.5 -7.0 26.6 36.8 125 125 #VALUE! #VALUE! 9.9 9.9
(#artai/=ay) | CITIC Securities 38,639 2.2 0.9 -12.2 2.3 26.8 15.4 139 1.3 1.2 8.1 8.4
Haitong Securities 21,244 1.3 1.2 -7.6 12.1 36.3 13.7 124 09 09 6.8 7.3
Huatai Securities 23,044 1.9 0.5 -10.4 -2.1 19.7 14.4 13.0 1.1 1.0 8.0 8.2
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