MERITZ

HEXE353

S28/XIF Analyst 222 EH/SH Analyst 241

02.6454-4870 02. 6454-4871
kw.eun@meritz.co.kr goenkim@meritz.co.kr

6 A& S71= 671 el Z|ch - FE) JE g QlmmaA SAME ST H|7[7] ECH--EE| 2 -S4 F8AL ' 480] ojd|z|
ot=2e0] 11 YHTH 20191 6 I 8AIT S0l E2M 68 JIACHES ME L 524 JIt NHEEEEZ0| CHEXMQI AR HR I HELAS MgHoF £|2 'R - QI(On-Off) SH2| KXt B EA|
6 AlZ28H| JMACiE St 20t 670 Qi 2ol FEEREINE TR SIt6HAM JHACiE S| 740! SEX|TH HHEFE] AL 'S Qe Sate MM el 2823, EF Mo SEHE FE U2 WX Y=t g
SHPEIE S5 "WE" -8, AS2H A3 HLIEof 7 ol Mot ofE AZEH HL|=H|o|
THHAR = & 127] 4,7002 CHZ 24K Ip710] FHAX|TH S3f ZHLI 125,000 {0l 23 20|X= o2 20229 M SHZIAPIE(FRS 17) EUS ST HHB[AS| AFEY T 7|I| 40| F=2{H--
B XX RIS SAHHINE SYSIE Qo 2= 17 AS28H 2HEs|2 200 XHHol ik 918 H|E EZ 5E NS O|2, dottl 2|A3 2 MEA O1E 22 FEMA - TESt ACH CHAOHE Al
FI71443, 244 Ttof] 10005t 174 Al HCt-+-2030 10 S 4H0| 7+ YU SAHT, AR EN AE bl 7| 0HOfHA] - O|ALSH R S RGPS
X OE F 5 10008 SOHE o 3X|2H £|2 HZPHA 20| S0{LITAM Of o 20t 2] 1000THE M2 Eoj FY HO S 3 WAL SR BA QZHYAL I J0|=2R, IR 8A AROEY FE S A I 2 &
QIE{SI28 & SHURXI0|X|TH ZS2(RYI 02 2 1H14007HE) S HMelstnE 7Y U2 nH+He 3 M|QHO| A|ZHE|H BT 7| FAIQ| DHONEX|E 61, O] At SRS Z&st 5 HhS Tl
SEY 2HA V|8 Y - FUSHE WHS 20| Trat NHE, ZAEHPO 'THO|' 1H[O| 3 B F|A - QI EHA} Ofx} 54 gl el B
ZEH 2HE FSHY of|HX| T2 E| Cist A2 ZZS 521, 7|2Het 2[ATE vdel iE ZEER|Q =3 NHEXISHO| ZREE|#Z! 'QULAL AEY'2 $HRHaA0| MXH.. HIO|R 7| DHIO| 2RO abak FEkAL Xt2| 1i§QFA
FUOIME FELSa =4 - Q2 2980] AECIOE S XA 7|2 38 2 =20 2HX o= & WY BACAE & FEN NHEXS AL SHEEAEES =20 J|a5a 4T XHAE LiE 117X Xigt
Global Peer Valuation
T2 =7t | 21y APtEH Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 72,114 742 0.6 -3.0 -4.6 -2.1 5.0 4.9 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,125 43,350 0.0 -3.3 -4.6 -6.8 5.4 5.2 05 0.4 8.7 8.6
NLIPNES 21,007 44,300 1.6 -3.4 -33 11.9 6.3 6.1 0.6 0.5 9.1 8.9
siLE8X|F 10,749 35,800 -0.4 -4.7 =77 -1.2 46 45 0.4 0.4 8.4 8.2
LEFEX|F 9,454 13,900 1.8 -0.7 -2.8 -10.9 4.9 49 0.5 0.4 8.9 8.8
I\ 7,819 13,600 0.4 -29 -75 -3.2 4.6 4.5 0.4 0.4 8.5 8.4
BNKE&XIF 2,363 7,250 -0.7 -1.4 -0.4 -1.1 44 43 03 0.3 6.8 6.8
DGBZ 88X 1,316 7,780 -0.5 -6.0 -74 -6.4 38 3.7 0.3 0.3 7.6 7.4
JBEEX|= 1,131 5,740 03 -0.5 0.9 0.7 36 35 03 0.3 9.8 9.3
o2 | S&P 500 BANKS INDEX 1,394,194 327 0.9 34 5.0 175 10.8 10.0 1.2 1.2 1.6 11.8
(#7re2i/2k2)) | JP Morgan 370 114 1.0 3.8 8.2 16.9 1.4 10.8 15 1.4 14.0 13.8
BOA 279 29 1.2 4.0 15 19.2 10.4 9.5 1.1 1.0 11.1 1.3
Wells Fargo 212 47 -0.0 1.9 -0.3 2.3 10.2 95 1.2 1.1 11.6 12.0
(=1 Citi Group 166 72 0.7 55 9.3 37.6 95 8.4 0.9 0.8 9.4 9.7
': Goldman Sachs 80 211 2.6 8.5 47 26.5 93 8.4 1.0 0.9 10.6 10.7
‘gl =1 Euro STOXX Bank 477,827 91 0.5 39 -39 4.4 8.2 7.6 0.6 0.6 7.8 8.0
(#7rr2y/2t2]) | BNP Paribas 59,876 48 -0.3 2.4 2.0 7.8 7.4 6.8 0.5 0.5 7.6 7.8
UBS Group 46,591 12 0.1 0.8 -1.0 30 9.9 8.6 0.8 0.8 7.9 9.4
Deutsche bank 15,447 7 1.1 7.9 -9.3 -4.7 16.6 10.3 0.2 0.2 1.4 2.1
ois | TOPIX BANKS INDEX 301,701 142 0.0 14 -4.7 -3.3 6.8 7.7 0.4 0.4 5.7 55
(2keray/2a)) | MUFG 66,323 5 -0.0 2.6 -5.2 -2.2 7.1 74 0.4 0.4 6.2 57
SMFG 49,391 35 -0.3 0.6 -2.4 50 7.3 74 05 05 7.2 6.7
MFG 37,178 1 0.2 4.0 -75 -6.8 43 43 0.4 0.4 4.0 56
SMTH 14,227 36 0.2 -0.8 -0.1 -1.7 8.5 8.2 0.6 05 6.7 6.8
== | CSI 300 Banks Index 978,505 6,016 0.2 1.0 -0.6 149 6.4 59 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 279,726 0.8 0.4 1.0 15 53 6.4 6.0 0.8 0.7 129 12.4
Haed 200,697 1.0 0.7 1.4 1.8 10.5 6.6 6.2 0.8 0.8 13.2 12.7
Sou 179,591 0.5 0.0 -1.3 0.6 -0.3 6.0 56 0.7 0.7 126 121
s=2Y 148,560 0.5 0.3 -0.5 0.6 2.8 6.0 5.7 0.7 0.6 1.4 11.0
5= | KRX Insurance Index 38,510 1,343 0.1 -8.4 -17.2 -14.0 8.1 71 05 0.5 4.9 4.9
(Heiel/gl) | ArsiRy 12,389 261,500 0.0 -5.3 -12.7 -2.8 11.0 95 09 0.8 9.0 9.9
DB&SHES 3,774 53,300 1.7 -13.8 -22.6 -24.3 6.8 59 0.6 0.6 10.5 10.8
SICsAL 2,400 26,850 -0.2 -12.3 -31.2 -34.6 49 43 05 05 10.3 10.7
I EIESC1ov 2,211 19,450 -0.3 -10.6 -18.6 -11.0 8.0 6.7 0.9 0.8 12.0 129
shstasiEy 435 3,730 -0.7 -11.8 -28.4 -36.9 6.8 4.7 0.3 0.3 5.1 7.2
A Aty 15,980 79,900 -0.2 -4.0 -6.0 -2.1 1.6 11.0 0.4 0.4 4.1 4.1
St 2,601 2,995 0.2 -8.4 -25.2 -29.0 7.3 6.7 0.2 0.2 3.8 4.0
SUMY 695 4,305 03 6.4 -5.9 -9.7 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 758 4,280 0.9 -8.4 -16.1 -7.2 7.7 7.2 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 631,603 444 -0.1 3.2 1.7 271 129 12.0 1.4 13 1.5 1.4
(s2kerai/era)) | CHUBB 68,131 149 -0.2 0.6 8.4 15.2 14.2 13.2 1.2 1.2 9.2 9.1
= METLIFE 47,918 50 0.2 39 124 228 9.0 8.3 09 0.8 11.6 11.6
| AIG 48,254 55 -0.4 52 22.1 40.8 11.3 10.8 0.8 0.7 7.0 7.1
(=) Euro STOXX Insurance 367,951 292 -0.2 38 7.4 18.7 10.6 10.0 1.1 1.0 10.4 10.6
(#Haretay/2a)) | Allianz 103,419 244 0.0 4.8 8.8 236 115 10.6 1.4 1.3 125 12.5
AXA 64,071 27 -0.5 4.1 7.3 25.0 8.8 8.3 0.9 0.9 10.8 1.1
ING 45,482 12 0.9 2.4 -5.9 10.2 7.9 7.8 0.7 0.7 10.0 9.6
eis | TOPIX INSURANCE INDEX 117,218 971 -0.5 2.2 2.7 6.1 10.2 9.8 0.8 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 49,580 1M -0.8 -1.1 -36 -5.5 11.0 10.9 0.4 0.4 33 33
Tokio Marine Holdings 36,613 52 -1.1 1.7 -0.1 6.8 12.4 11.9 1.1 1.1 79 8.7
Dai-Ichi Life Holdings 18,090 15 0.2 0.8 36 -4.7 8.6 8.1 05 0.5 5.7 5.6
&= | CSIAll Share Insurance Index - 1,795 0.5 8.2 7.1 50.4 - - - - - -
(motetey/ge) | S LOtEH 228,317 12.0 0.7 7.3 3.1 36.1 13.0 11.3 26 22 215 215
Alsh MRS 21,029 4.7 1.0 7.8 -12.2 19.3 1.7 10.3 15 1.3 13.7 14.1
ZAMALEEIE 43,938 3.9 1.8 6.7 0.3 20.1 12.4 11.0 1.7 1.5 14.0 14.6
8= | KRX SEC INDEX 21,229 711 15 32 19 18.7 8.1 8.0 0.8 0.7 8.6 8.1
(Hodel/g) | oo AIci 5,280 8,020 1.9 3.9 2.8 22.8 9.8 9.1 0.6 0.6 6.5 6.6
NHEXZZ 4,024 14,300 0.7 2.1 -0.7 9.6 9.3 8.9 0.8 0.8 8.7 79
o2 FEXF 4,413 79,200 1.7 6.0 9.8 33.1 6.9 7.0 0.9 0.9 14.0 12.4
HdzH 3,398 38,050 1.6 75 2.0 20.8 9.4 9.0 0.7 0.7 7.6 76
J|123H 1,753 79,300 2.2 -2.3 -11.0 1.4 5.3 6.2 0.8 0.8 15.0 12.2
0= | S&P 500 INVST BNK & BRKG 224,005 142 2.1 1.7 -1.2 12.1 10.3 9.5 1.2 1.1 12.5 12.4
(#3ret2y/23)) | JP Morgan 370,137 114 1.0 3.8 8.2 16.9 1.4 10.8 15 1.4 14.0 13.8
Goldman Sachs 80,406 211 2.6 8.5 4.7 26.5 9.3 8.4 1.0 0.9 10.6 10.7
. Charles Schwab 54,014 40 2.0 -5.6 -8.2 -2.6 15.1 146 2.8 2.7 19.1 18.4
S =3 Euro STOXX Financial Service 109,375 461 -0.1 1.0 7.1 18.1 17.1 16.0 19 1.7 1.5 11.8
2 (HRreray/2ra) | UBS 46,591 12 0.1 0.8 -1.0 30 9.9 8.6 0.8 0.8 7.9 9.4
— Credit Suisse 31,169 12 1.0 3.2 -1.8 14.0 9.3 7.8 0.7 0.6 7.1 8.0
Deutsche Bank 15,447 7 1.1 7.9 -9.3 -4.7 16.6 10.3 0.2 0.2 1.4 2.1
ol& | TOPIX SEC&CMDTY FUTR Index 36,947 299 -0.2 3.4 -4.4 =51 11.1 9.3 0.6 0.6 4.2 515
(#42r=r2i/=t2)) | Nomura Holdings 12,201 3 -0.4 5.3 -9.8 -10.0 -18.6 11.3 05 05 -3.1 38
ORIX 20,286 15 15 56 4.1 35 6.5 6.3 0.7 0.7 116 1.2
Daiwa Securities Group 7,410 4 -0.4 -1.0 -10.4 -15.0 1.6 10.1 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 191,236 1,052 0.1 3.7 -7.6 31.2 124 12.4 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 37,756 2.0 1.4 9.2 -10.8 16.0 14.1 13.0 1.2 1.1 8.6 8.9
Haitong Securities 19,841 1.1 0.1 3.1 -16.9 1.9 1.3 10.2 0.8 0.7 6.8 74
Huatai Securities 25,107 1.7 0.8 12.7 -10.7 7.4 13.2 11.9 1.0 0.9 7.7 8.3
Compliance Notice Sl S X1R0| HEE B2 & l2lXset AYSIA] BADE USLICH S At AHEQ S AFHTR|RL RS AR0| USLICH 2019 78 12 S S Al AIZE 20| SIIEHOR, CB, PO, AKEN 5) wa paistof Xt 677t ZR2IAR ROt5HK| o
UGLICE SAHE 2019 78 122 SiXf & Xt=0| HFE F2O| XS 1%014 HR5HD UK QGLICL TAIS] TAEA SR 20109 72 12U S S XR0| AZE 520 X2 2Rt UK UGLCH 2 X120 AXE WESS 2019| oj7iS HalsiAList

T Qloni, elso] Bist ereio|Lt ZHIRI0| SRS S
S|t SHAS BRGIX| YELICL S AIZES 025

LI (Bexh 22, 28 8 AE2e SAXISS] SXHMH| Hot B EMEe 552 vl XMRYLCh 5 XR0l| +58 WE2 FAF 2IMRIMES| 28 XZM Xt Zdd & e F
= B2 & ARef 2Rt A0 AF 2E2 Xjle| THeR SHA7| HigL e



