MERITZ

HEXE353

23/X|F Analyst 27 ¢t H3{/ZH Analyst 212

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

202 AHUEH{E0 702 2129 MH Y401 O A olch - o2t - &0l = S ABLYY DENES
HE - E0HFE| FHHEHES A 1%0H DFFE2 HHYFE MU QHTSINE " AT A8 7020 28 MY SYUHD ABLYHEO| 012HH0| CHA| M. S=2 eHIEH 0] 242 15311 16'H QI 0|2 #IGI0| ' - 02
CHEt CHAAEE B%she Tt HERRRI' 2 62 0[5t2 2FE A2 oY "OH2fHE #=017] YISHAM T AL OH2 013 XA § HI8R S0 LM It - A{E0| 823t= AL F2| Ot
SHAA 'OHNMEITE MBS' 347t HoH=C} [EE] IFRS17 =] =11 HBIAMILLE Al2|AF B LA HLIS
SHHO| MDY QHUMBIHES 7| XX to 2 UdlSH= FEHXTY S AH(MBS) 2022 OX|E £|4 312 2R WY HEAAT M2 2 FH2|APIE(FRS17)2t MXZHHM = (K-ICS) =S ST EHAZ|AL 1 S0l XH=
QHYEQI FEREINE(FH)S F2le tHotE 24 = HOX| =0T DM E BN =2 M S Mo 6% 7|F EHAL A% HEAZ|A HEARLDE 43 S0 AFKE2 220U Z2 Ui AL - HEA| HE
¢, WY 32tz Y- 'DLFCY B+EER NCR 2tst AM0f| S4Y SAAFHHY'-35 0 5 Z Mof2| Ent oYzt
SWH, DLFEZ 2 8Y=0| S2HUE 220 LA Almat of Hef U0 FEHO| F2f8 ZFMR1 U - UL SAHAL 113 A Ol E2X "5 --NCR 7K Ol =24 ZEA 21015 F 6Lt
fI|2Ho| 5 10F2 IFAFE| VA DLF §F2 CISE 2 £ TI[2t S0kt 26 2toll 1004 AH2| I Ot YT | &3t HE AF-- #HI 23} Ol EAH ZIHUH & oo A"
SHLE2R, 2|2 54 slie| F8SZA AlA 194 "2} ATRA 8 AZH|LBYE DLS U 'HrEay - 34771 2 0to)| 2(3] Fikiey B
SHeI X2t sl lo] £ 52t ST ZIH HRHO|LE 78S fIEksl ¥iX| FET=F0IM MIHE 2 A2 6020 |4t S|S0t SHLI230| F2|AUH ™ DLSE HOF T 25 HIEHHE DLF2L XS0 o2 25 242 A o THE Y
"IU F87I22 #X| X|Zot Hele| iR EXQL ¥X| EY nS S Yot F8A AWHS oo Y A" ZEAIY &S HX|HA DLS Tofof| 22|t 2. DLS Ui et FHENH 4ES SR UaM HY -
Global Peer Valuation
= =7t | 7|dY AoHE Bt SEE(%) PER(EH) PBR(tH) ROE(%)
(=) (CR=E)) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 69.0 701 -3.1 4.6 -83 -7.4 4.6 4.6 0.4 0.4 8.9 8.5
NEINES 19.8 41,850 -2.7 2.7 -6.8 5.7 5.8 5.8 05 05 9.2 8.8
KBZ8& 17.7 42,400 -35 6.8 -75 -8.8 5.2 5.1 05 0.4 8.8 8.5
Sl r=r 2N ES 10.5 35,000 -2.2 7.7 -6.4 -3.4 45 4.4 0.4 0.4 8.7 8.1
2z|128Xx|= 8.7 12,100 -4.0 17 -13.9 -22.4 4.1 4.2 0.4 0.4 9.4 9.0
olged 74 12,850 4.1 36 -8.5 -8.5 43 43 0.4 0.3 8.8 8.4
BNKZ2SX|= 2.3 7,070 -1.9 55 -5.6 -35 4.2 43 0.3 0.3 7.0 6.5
DGBZ&X|F 1.2 7,390 -2.5 7.3 -9.3 -11.1 3.6 36 0.3 0.3 7.6 7.2
JBEBXIF 1.1 5,590 -2.1 1.8 -5.4 -1.9 3.2 33 03 0.3 10.0 9.1
o= | S&P 500 BANKS INDEX 1,692.4 333 1.0 7.9 4.1 19.6 11.0 10.5 1.2 1.2 11.6 11.3
JP Morgan 4525 118 0.6 7.2 6.0 206 11.6 11.2 1.6 15 14.1 13.7
BOA 3284 29 0.8 7.4 19 19.1 10.4 9.6 1.1 1.0 11.0 10.8
Wells Fargo 268.6 51 38 8.9 8.3 10.0 109 11.2 13 12 1.7 10.8
(=] Citi Group 188.6 69 05 79 -0.1 334 9.2 8.2 0.8 0.8 9.6 9.7
= Goldman Sachs 94.0 209 0.4 25 2.8 25.1 9.0 8.3 09 0.9 10.6 11.0
‘gl 8 | Euro STOXX Bank 598.6 87 1.1 8.1 -0.8 0.1 7.8 7.6 0.6 0.5 7.6 7.7
BNP Paribas 72.7 48 0.8 7.7 5.8 11.9 7.3 7.0 0.6 0.5 7.9 7.8
UBS Group 52.8 11 0.9 7.8 -29 -3.0 9.1 8.5 0.8 0.7 8.1 8.6
Deutsche bank 18.8 8 19 5.1 3.1 -0.8 223 14.8 0.2 0.3 0.7 1.3
eis | TOPIX BANKS INDEX 363.5 144 2.4 1.2 5.6 -2.1 7.9 7.9 0.4 0.4 5.6 55
MUFG 84.4 5 -2.3 11.0 10.7 3.0 7.5 7.8 0.4 0.4 6.2 5.7
SMFG 57.1 35 -2.5 9.7 0.4 2.4 7.1 7.2 0.5 0.5 7.2 6.6
MFG 472 2 -2.2 10.3 93 -2.0 8.8 8.8 05 0.5 4.0 54
SMTH 16.4 36 -1.7 15.4 26 -2.2 8.4 8.2 05 0.5 6.7 6.8
Z==3 | CSI 300 Banks Index 1,135.0 6,076 0.1 4.2 05 16.1 6.5 6.0 0.8 0.7 12.4 12.0
Zare 3212 0.8 -0.2 2.8 -1.8 4.7 6.3 6.0 0.8 0.7 12.9 12.4
HAoH 2297 1.0 03 25 -0.8 11.0 6.7 6.4 0.8 0.8 13.1 12.7
S 202.4 05 -0.3 2.6 -3.1 -3.1 5.7 54 0.7 0.6 124 12.0
a2 167.2 0.5 -0.3 2.0 -3.7 -0.3 5.8 5.5 0.6 0.6 1.4 11.0
8= | KRX Insurance Index 40.4 1,227 -0.7 32 -13.8 -214 7.8 6.8 05 0.4 4.0 4.0
A SN 10.8 227,500 -0.4 -0.7 -15.1 -15.4 12.0 10.2 0.7 0.7 6.8 7.3
DB23{EH 37 52,200 2.0 9.0 -12.0 -259 7.8 6.7 0.6 0.6 8.2 8.7
SiCHshAr 23 26,200 -0.4 9.6 -7.9 -36.2 6.4 53 05 0.5 9.0 9.8
L B ESCI 2.2 19,100 -2.1 6.4 -7.7 -12.6 8.5 7.2 0.9 0.8 10.8 11.9
oretesiE 0.4 3,075 -35 -6.0 -25.6 -48.0 6.7 55 0.3 0.2 3.4 4.5
Abad Aty 14.1 70,600 -2.4 35 -15.6 -13.5 10.9 10.4 0.4 0.4 37 36
St 2.1 2,400 1.4 -5.5 -26.7 -43.1 7.2 6.6 0.2 0.2 26 29
SQFAT 0.6 3,825 -19 4.2 -12.4 -19.8 7.1 6.1 03 03 5.7 33
O|2Hol| MM 0.7 4,200 -0.4 1.8 -4.5 -8.9 7.0 6.6 03 03 4.1 4.2
Oj= | S&P 500 INSURANCE INDEX 742.2 437 -0.1 4.1 12 25.2 127 120 1.4 13 1.5 11.2
CHUBB 87.9 161 0.0 3.2 95 243 15.4 14.3 13 13 8.9 9.5
= METLIFE 53.3 47 0.6 6.9 -3.7 15.3 8.3 7.8 0.7 0.7 1.2 11.0
| AIG 58.7 56 0.5 8.5 6.0 425 10.8 10.8 0.7 0.7 7.3 7.2
= 28 | Euro STOXX Insurance 422.6 287 03 7.0 0.7 16.8 10.4 9.9 1.0 1.0 10.0 10.1
Allianz 118.3 232 0.5 5.7 -0.1 21.0 11.2 10.5 1.3 1.2 12.3 12.0
AXA 73.6 25 0.4 10.9 0.2 228 8.7 8.0 09 0.8 10.3 10.6
ING 491 10 1.6 10.1 -35 1.8 7.3 7.4 0.7 0.7 10.0 9.3
ei= | TOPIX INSURANCE INDEX 142.6 990 -1.6 9.4 6.5 8.1 10.4 9.9 0.8 0.7 6.9 6.9
Japan Post Holdings 50.5 9 -2.7 6.7 -15.5 -20.5 9.3 96 03 03 33 3.1
Tokio Marine Holdings 46.4 54 -2.4 8.9 104 12.0 13.0 12.2 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 219 15 03 13.3 0.9 -4.5 8.6 8.2 05 05 5.7 55
&= | CSIAllShare Insurance Index - 1,791 -0.1 0.3 -1.0 50.0 - - - - - -
= Letgy 264.1 115 -0.6 0.8 -3.4 299 10.6 10.3 2.4 2.1 243 21.8
AlSt Aoy S 223 3.9 -1.0 -0.2 -16.7 -0.6 74 7.7 1.2 1.1 17.4 14.8
SIHAILESHIE 50.1 3.7 0.2 -7.8 -5.2 14.2 9.3 9.4 1.5 1.4 17.4 15.5
3= | KRX SEC INDEX 233 648 -1.1 14 -11.0 8.2 6.7 7.0 0.7 0.7 9.4 8.6
Oj2iol AT 4.9 7,460 -1.1 03 -8.8 14.2 8.1 8.3 0.6 0.6 7.4 6.8
NHEXISH 35 12,500 -0.4 1.6 -13.8 -4.2 7.9 7.8 0.7 0.6 9.4 8.4
SHEFEXIF 4.1 73,300 -1.3 1.4 -9.2 232 5.2 5.8 0.8 0.8 16.2 13.3
AMEA 3.1 35,150 -1.5 -0.4 -10.1 11.6 8.5 8.4 0.6 0.6 7.8 7.5
J1835H 15 67,200 -1.6 2.1 -17.6 -14.1 4.8 55 0.7 0.6 14.9 1.9
Oj2 | S&P 500 INVST BNK & BRKG 267.0 141 0.7 4.4 13 10.9 10.2 9.6 1.2 1.1 12.3 12.1
JP Morgan 4525 118 0.6 7.2 6.0 206 116 11.2 1.6 15 14.1 13.7
Goldman Sachs 94.0 209 0.4 25 2.8 25.1 9.0 8.3 0.9 0.9 10.6 11.0
= Charles Schwab 65.1 41 13 8.2 35 -0.3 15.6 155 2.8 26 19.0 17.2
= S8 | Euro STOXX Financial Service 134.6 491 0.9 5.6 8.3 25.7 17.0 16.6 1.9 1.8 131 1.7
=1 UBS 52.8 11 0.9 7.8 -29 -3.0 9.1 8.5 0.8 0.7 8.1 8.6
S Credit Suisse 37.6 12 -0.6 4.8 35 14.4 9.7 8.0 0.7 0.6 7.3 8.1
Deutsche Bank 18.8 8 1.9 5.1 3.1 -0.8 223 14.8 0.2 03 0.7 1.3
ol | TOPIX SEC&CMDTY FUTR Index 445 316 -2.4 8.3 7.1 0.4 10.8 10.2 0.6 0.6 53 54
Nomura Holdings 18.0 4 -1.3 7.8 216 9.6 -22.6 10.8 0.6 0.5 -3.1 5.2
ORIX 244 15 -1.1 7.7 5.1 3.1 6.5 6.3 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.3 5 -4.3 7.0 3.7 -12.0 12.0 11.3 0.6 0.6 53 53
Z=3 | SZSE FINANCIALS INDEX 2416 1,105 0.8 59 28 37.8 137 13.7 13 13 10.2 10.2
CITIC Securities 43.4 1.9 -0.5 37 -8.3 79 13.7 12.5 1.1 1.0 7.8 8.7
Haitong Securities 246 1.0 -0.5 9.6 -4.7 9.2 10.4 9.4 0.7 0.7 75 79
Huatai Securities 27.1 1.5 -0.7 2.1 -11.0 -6.0 12.5 11.0 0.9 0.8 7.1 7.8
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