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

244 "DLF T 74| S A =70 A... HAQ 15| = Qls] 283" mjo|HamA GA, & -m2|2s1 20iES AE BR HHOY
28+ MY ST, "HMRI Y ME=E T sl HAID |0l CHet S XY E TS " U GATHE 215 2|52 1 edetiiet Hi2| 2ot 42 SRS S =2 8% F0|E XHALH 10 &5 2%
FUAOIM 2 Y2 F& T Chsh Y, 7, HAl'0l2teM| HIRQ| X3HE Hgstn gt F8EE TR 2 CHE GACHE, "fA2txHoF GARAHIRE o =& o|X|o| 21 S &elst 2 2|5 A=K 2 #Ct."
AHHF 72 B F2s 22| 23 "HUAVSTHEI" HL|=|of 287| ZAAL Y|4 123842 9. HET|H 5.6% | I{O|LHA S A
22| 2%H0| DAHHFH 4T 0{AES FIU(F EFEEA 20l H| T 205Hx| kot F &Y=l FHAE e 22| SEYSHIMEH S 2 - 427] 5 L SHAL 562 P2[20|2 12 3842002 MET| CHH| 5.6% 24
"KPMICH TAAI AR =) BPHOl| M Thardh AT Q DL BN CCE |5 A|FE] Z 0| MR AR I HOIX|HM K| 2t B HE 2t 0]2) 50| £0{E 210| HEHEQI 0]Q] ZAME 240I0t Ho 2 E0|
22|28, 1220002 2243 HAHS - “THY SH- BEHAL 14 ChH|” OFA|OHEH[O] 240 E Yo FUAF, FAEA Y5 = HAS e
Xt 6HEE = EH2H 80002 22| XS LB O] 0|0, SHHTHO| =712 40004 S O XY % CHY R R H1O|2(0[5F 5% &) | 222 H7aA AYHE 0] Cist 2412 Z0| Ho{E Y-
AL, "MRAE S| E|H Xh2H| 20| LOoFX|=0|, AEEE S Sl (XH2Hl88) £0l= A.." "TUIAF, 5%E AL 7|0l CHeE BRXOPIE S0iLtE 2. aUAE0| AlES FojgX| 2ot U= 22 2H"
23 H|CjH Z-8AH| A 0|8 50% 'H0{ - US- 4EH apdst 20| Trat FIEA, FH8H 47 Q151 Sof 0|2 2609 | --H| M2 5HA| 24 olc¥z|
239| QIE{uIHl (2 HI UMY Z3l) 0|8 HIE2 14 35.4%0(A '18H0l= 53.2%2 TH|Q| HetS Ho{A Ol A3 = FH O MURICHE HOL--SIEYH "IIEa2R BEH 52 Dot &2 24 £ 1,000 0] 2t7te)---"
"H|CHH 2otz AH|XHHO S0, H|E BY U Al 2 HE 50| 7ts.. 22t 23, 28 FUAHE 22A=2H 8" AL "$E FHE 2240] 3 Lashs 420 HIE FAE 3P UCH FollA 2{2[2o] 3cY
Global Peer Valuation
o =7+ | 7|1HY AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
(=) (g, g2 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 67.3 690 0.8 2.1 -9.2 -8.9 4.6 4.6 0.4 0.4 8.9 8.5
NEINES 19.7 41,500 0.1 1.1 -8.8 4.8 5.8 5.7 0.5 0.5 9.2 8.8
KB2g 17.2 41,150 15 4.8 -8.4 -11.5 5.1 5.0 0.4 0.4 8.7 8.4
siLE8X|F 10.3 34,150 1.2 4.4 -8.3 -5.8 44 43 0.4 0.3 8.6 8.2
LEFEX|F 8.2 12,100 0.4 -0.4 -12.6 -22.4 4.1 4.1 0.4 0.4 9.3 9.0
o|gest 7.3 12,700 1.6 0.0 -9.0 -9.6 43 4.2 0.4 03 8.8 8.3
BNK2&X|F 2.2 6,790 1.0 0.9 -5.0 -7.4 4.0 4.1 0.3 0.3 6.9 6.5
DGBZ&XI= 1.2 7,120 0.0 30 -14.6 -14.3 35 34 03 0.2 75 7.1
JBE8XIF 1.1 5,590 0.4 1.6 -35 -19 32 33 03 0.3 10.0 9.1
o= | S&P 500 BANKS INDEX 1,585.9 325 32 4.1 5.2 16.6 10.7 10.2 1.2 1.1 11.6 1.3
JP Morgan 440.0 115 25 5.2 6.5 18.2 1.4 11.0 15 15 14.1 13.7
BOA 317.7 29 3.2 1.7 4.7 16.2 10.1 9.4 1.1 1.0 10.9 10.8
Wells Fargo 2543 48 27 46 7.3 5.1 10.4 10.6 1.2 12 1.7 11.0
(=1 Citi Group 185.3 69 43 4.1 5.5 321 9.0 8.1 0.8 0.8 9.6 9.7
': Goldman Sachs 94.6 212 23 3.1 124 26.9 9.2 8.4 0.9 0.9 10.6 11.0
‘gl S8 | Euro STOXX Bank 594.4 86 2.7 7.0 0.4 -1.1 7.9 7.5 0.5 0.5 7.6 7.7
BNP Paribas 72.0 48 3.0 8.7 7.1 10.7 7.2 7.0 0.6 05 79 7.8
UBS Group 51.0 11 23 4.4 -5.6 -5.4 9.1 8.2 0.8 0.7 8.1 9.0
Deutsche bank 20.0 8 38 95 22.9 56 1226 18.1 03 03 -1.3 13
ei= | TOPIX BANKS INDEX 343.1 135 09 13 -33 -8.1 7.4 7.4 0.4 0.4 55 55
MUFG 79.9 5 1.0 30 32 -2.4 7.1 7.4 0.4 0.4 6.2 5.7
SMFG 55.2 33 03 -2.4 -6.5 -29 6.7 6.8 0.5 0.4 7.2 6.6
MFG 45.0 1 0.4 2.3 4.1 -6.6 8.4 8.4 0.5 0.4 4.0 54
SMTH 15.8 34 2.4 3.8 -9.2 -9.4 7.8 7.6 05 05 6.7 6.7
== | CSI 300 Banks Index 1,121.9 6,042 -0.4 1.4 2.7 15.4 6.4 59 0.8 0.7 12.4 12.0
e 317.2 0.8 -0.2 09 -0.5 4.2 6.4 6.0 0.8 0.7 129 12.4
Haed 231.9 1.0 -0.3 -0.7 1.7 1.3 6.7 6.4 0.8 0.8 13.2 127
Sou 200.9 0.5 0.0 09 -35 -3.1 5.8 54 0.7 0.6 12.4 1.9
a2 167.4 0.5 0.0 2.0 -29 0.6 5.9 5.6 0.7 0.6 1.4 11.0
82 | KRX Insurance Index 399 1,197 1.2 =27 =181 -23.4 7.8 6.8 0.5 0.4 4.0 4.0
Aty 10.8 227,000 0.4 -7.3 -18.1 -15.6 12.0 10.2 0.7 0.7 6.8 7.3
DB&SHES 35 49,700 2.1 -5.0 -20.5 -29.4 75 6.4 0.6 0.5 8.2 8.7
SICsAL 2.1 23,950 0.0 -5.5 -219 -41.7 5.8 4.9 0.5 0.4 9.0 9.8
L EIESe 2.1 18,100 0.3 -4.7 -15.2 -17.2 8.0 6.8 0.8 0.8 10.8 11.9
shstasiEy 0.4 3,310 1.7 0.0 -20.4 -44.0 6.5 5.4 03 03 4.2 49
A 139 69,500 19 0.7 -16.0 -14.8 10.7 10.2 0.4 0.4 3.8 36
ShspAH 2.1 2,450 2.3 8.2 -23.7 -41.9 74 6.8 0.2 0.2 26 29
SUMY 0.6 3,700 2.1 36 -49 -22.4 7.1 6.1 0.3 0.3 57 33
0| 2Hof| AA 0.7 4175 0.4 4.2 -10.3 -9.4 7.1 6.6 03 03 4.1 4.2
0= | S&P 500 INSURANCE INDEX 726.9 431 -0.1 0.0 0.4 235 125 1.7 13 1.2 115 11.2
CHUBB 87.1 160 -0.5 0.4 7.8 241 15.3 14.3 13 1.3 9.4 9.6
= METLIFE 51.8 46 0.4 -1.1 -3.1 13.0 8.2 76 0.7 0.7 1.4 1.2
| AIG 57.5 55 1.0 -15 5.4 40.6 10.7 10.7 0.7 0.7 7.3 7.2
28 | Euro STOXX Insurance 4119 279 1.4 38 0.5 135 10.2 9.6 1.0 0.9 10.0 10.1
Allianz 115.7 228 1.2 39 1.2 18.0 109 10.2 13 1.2 12.3 12.0
AXA 70.0 24 19 1.4 -19 16.5 8.4 7.7 0.8 0.8 10.2 10.6
ING 48.0 10 2.8 7.9 -2.7 -0.8 7.1 7.2 0.7 0.6 9.9 9.2
eis | TOPIX INSURANCE INDEX 136.4 948 1.3 19 -1.3 36 10.0 95 0.7 0.7 6.9 6.9
Japan Post Holdings 487 9 0.5 -3.4 -19.6 -23.2 8.9 9.0 0.3 0.3 33 3.2
Tokio Marine Holdings 44.8 53 1.7 1.1 2.3 8.2 12.5 1.7 1.1 1.1 7.9 8.9
Dai-Ichi Life Holdings 20.2 14 0.7 55 -7.2 -12.1 8.0 7.6 0.4 0.4 5.7 55
&= | CSIAll Share Insurance Index - 1,848 -0.4 6.7 13.3 54.8 - - - - - -
= LotE 269.9 119 -0.3 79 8.2 35.2 1.3 10.8 25 2.1 238 219
Alsh MRS 23.3 4.2 -0.5 -3.2 -3.0 6.6 8.2 8.4 13 1.2 16.7 14.8
ZAMALEEIE 54.3 4.1 -1.4 2.5 15.1 28.2 10.5 10.5 1.7 1.6 17.3 15.6
8= | KRX SEC INDEX 225 639 03 -0.2 -7.0 6.7 6.7 6.9 0.7 0.7 93 8.7
Oj2iof AT 4.8 7,330 0.4 -0.1 -4.7 12.3 7.9 8.1 0.6 0.5 7.4 6.8
NHEXISH 35 12,350 0.4 0.0 -12.1 -5.4 7.9 7.9 0.7 0.6 8.4 8.4
o2 FEXF 4.0 71,100 -0.8 -0.3 -4.7 19.5 5.4 5.7 0.8 0.8 15.4 13.2
He5A 3.1 35,200 0.4 -2.2 0.0 1.7 8.5 8.4 0.6 0.6 7.6 7.4
25 15 67,700 1.0 -3.3 -18.0 -13.4 4.8 5.7 0.7 0.6 14.3 11.6
0= | S&P 500 INVST BNK & BRKG 259.7 141 2.4 55 33 1.4 10.3 9.6 1.2 1.1 12.2 12.2
JP Morgan 440.0 115 25 52 6.5 18.2 1.4 1.0 15 15 14.1 13.7
Goldman Sachs 94.6 212 23 3.1 124 26.9 9.2 8.4 0.9 0.9 10.6 11.0
. Charles Schwab 64.1 41 3.0 1.5 -4.0 -1.0 15.4 15.3 2.7 2.6 19.0 18.0
S S8 | Euro STOXX Financial Service 130.9 476 -0.1 59 5.2 217 16.6 16.2 1.9 1.8 13.1 1.7
2 UBS 51.0 11 23 4.4 -5.6 -5.4 9.1 8.2 0.8 0.7 8.1 9.0
— Credit Suisse 38.4 13 2.5 1.2 9.7 17.9 10.0 8.2 0.7 0.6 7.2 8.0
Deutsche Bank 20.0 8 38 9.5 22.9 56 122.6 18.1 0.3 0.3 -1.3 1.3
ol& | TOPIX SEC&CMDTY FUTR Index 432 306 0.9 10.3 7.2 =2.7/ 10.5 9.8 0.6 0.6 53 5.4
Nomura Holdings 17.3 4 0.7 18.4 26.3 59 -21.8 10.4 0.6 0.5 -3.1 5.1
ORIX 24.2 15 2.1 95 5.0 2.2 6.5 6.3 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.1 4 1.3 8.4 0.1 -13.7 11.8 11.0 0.6 0.6 53 55
=2 | SZSE FINANCIALS INDEX 242.6 1,113 0.5 8.4 136 38.8 136 136 13 1.3 10.1 10.1
CITIC Securities 455 2.0 0.8 17.0 136 17.0 14.8 13.7 1.2 1.1 8.1 8.6
Haitong Securities 25.1 1.1 -0.3 20.6 10.1 155 11.1 10.0 0.8 0.7 7.4 7.8
Huatai Securities 28.7 1.6 -0.8 9.6 7.3 3.1 13.7 12.1 1.0 0.9 7.1 7.7
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