QBB 25| 0] KT, HOWI hEF 2 FalLt LILON
24% FBYRT} 28| S0 221 23] YRIIULIE HOHALALIUIS YN QIEUT LW HHOIS =0
hgore thrzel AT XHY 52 22 5 3L WY 20| ¥E I3 222 Aelohs LS
SAALAZE 2¥-"UOlOJE 2 HUZG EH" HERY
SHADEBR3 HIZS 202l HOlE, ATXIS(A) 7|2 52 TR M2 4B MHIAS U2

"SAS W IIEE 02 sreist| ti20) 20| RBOHH A8 4 Yl HIOJES B0| 21 ULy

DLF AR i=2t 92 -SHLIE, BUAS +E2 HA ESAITES

£ 2% 2P |2t S0 T2 WO SKI2kD UYOHRIZ, DLF 2HH FHof AEf} $oF 01 Bojol G-
SELRY Bor X2 22| - SHLISWES M| OIXI TS Y. SAIUE HAUTF £SIXISE CH 20l H13I0F
Al zo| 2 2YHL BHE HS' FUF olg2a)
AIZ S8t 28 XI5} 550| HE0] Of T7} EHA Il SUSE BHE DA/ O] LhAf-

"9 810l OB SATPY TRE] 2 1T SlALS0| B2 F01 H2f?). 152 ogH 382l o4 ¢ X 1

ol
[

L]
MERITZ
HaXz3sa

(=]

™=

28/X|=F Analyst 2722t

H3{/ZH Analyst 241
02. 6454-4871
goenkim@meritz.co.kr

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

H|20| DLF E2t--3A|5t8 SHE ol "SR B Y’ AEc} gl

Y SokHTlof Chet | AER] AS MASHS S SBHX| AE TojOL 26 BsIArR} GAO| CHe 2 2At

12856 28] 28 Hof A| "S{ofErZ 30| QoI e 4 UTKs LHRS| AT HE KIA|. ABIXte| X MY

HENLS, 107 HHARL IFRS17 ZAAIARO! ‘ARK 72 UEEETEN

"ARKAIARI'S ESAIAHO 2N BEHote] SXIAES SISt HADPHNSHE $#aSE, 2la3 55 U HReE0
Lm0l IS V|52 A

.. O|22[MIX| EAte] IFRS17 A2 AL E 20 &

AgHEY YO P2PIBY 5 UL BB 01 2T CIRIZErA
28| YU 242 OF HOIUAAYIUIS BT HSHEY YOS TET Wt S00(HE ol ol
B AHE oI Kot M2l £ 50]E B SXte} o] KIKE|D, At HFolE 3
18 X A 22 A4 38 9Y Zojole Helot
S Y IR0 Y Yot AN CIRIY 2uA Y Fb--

B IHLITE #2133 MOU--OlOHE SRAE| 5 642) 1B X8t

Global Peer Valuation

T2 20t | 21U APHEY B2t SHE(%) PER(EH) PBR(EH) ROE(%)
(=2) (%, =) 1D 1M 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRX BANKS INDEX 70.6 716 -0.9 -1.0 5.7/ 5[5 47 4.8 0.4 0.4 8.9 8.4
NEIPNES 20.7 43,550 0.3 2.1 -5.0 10.0 6.0 6.0 0.5 0.5 9.3 8.7
KB=8& 18.4 43,900 -0.5 -0.2 -3.5 -5.6 5.3 5.5 0.5 0.4 8.8 8.2
stLE8XIF 10.7 35,600 -1.0 -0.7 -1.8 -1.8 4.4 4.6 0.4 0.4 8.8 8.0
fEF8XF 8.9 12,350 -2.0 -2.0 -11.8 -20.8 43 4.4 0.4 0.4 9.4 8.8
olged 7.3 12,600 -1.9 -5.3 -9.4 -10.3 4.4 4.4 0.4 0.3 8.6 8.0
BNKEZ8XIF 2.3 7,140 -1.5 -0.6 -2.2 -2.6 4.2 4.4 0.3 0.3 7.1 6.5
DGBZ&X|F 1.2 7,260 -0.8 -4.7 -6.8 -12.6 3.6 3.6 0.3 0.3 7.5 7.1
JB28XIF 1.1 5,430 -0.9 -5.6 -3.7 -4.7 3.2 3.1 0.3 0.3 10.3 9.4
O|= | S&P 500 BANKS INDEX 1,688.2 347 0.4 4.7 5.4 24.7 11.5 11.1 1.3 1.2 11.4 11.1
JP Morgan 468.8 125 0.3 6.1 8.4 28.2 12.2 11.9 1.7 1.6 14.3 13.8
BOA 3343 31 0.7 6.4 45 27.5 11.3 10.6 1.2 1.1 10.6 10.6
Wells Fargo 254.8 51 0.6 4.0 9.1 10.5 11.4 1.7 1.3 1.2 11.4 10.5
(=] Citi Group 185.3 72 0.5 4.2 1.4 39.2 9.4 8.5 0.9 0.8 9.6 9.6
': Goldman Sachs 92.6 211 0.8 -1.0 -3.1 26.5 9.6 8.8 1.0 0.9 10.1 10.4
‘gl S8 | Euro STOXX Bank 636.2 93 0.3 7.6 4.0 7.3 8.6 8.3 0.6 0.6 7.6 7.6
BNP Paribas 78.1 53 0.3 9.0 11.7 21.5 7.8 7.7 0.6 0.6 8.0 7.8
UBS Group 52.6 12 0.7 2.8 -4.9 -0.7 9.5 9.0 0.8 0.7 8.0 8.2
Deutsche bank 19.3 8 0.8 1.4 0.7 3.0 -448.6 221 0.3 0.3 -2.6 0.9
olm | TOPIX BANKS INDEX 355.0 145 0.9 1.3 5.0 -1.1 8.0 8.0 0.4 0.4 55 5.4
MUFG 82.5 5 0.8 1.1 8.1 4.0 7.5 7.9 0.4 0.4 6.2 5.6
SMFG 56.0 35 0.6 2.2 0.9 3.7 7.2 7.3 0.5 0.5 7.2 6.6
MFG 45.6 2 0.8 -0.1 7.8 -2.2 8.8 8.8 0.5 0.5 4.0 5.4
SMTH 15.8 36 1.1 1.1 2.3 -2.7 8.4 8.1 0.5 0.5 6.7 6.8
=3 | CSI 300 Banks Index 1,172.7 6,333 -0.0 6.3 3.6 21.0 6.7 6.2 0.8 0.8 12.4 12.0
3423 3338 0.8 1.0 6.7 3.2 11.0 6.8 6.5 0.8 0.8 12.9 12.4
a2 237.7 1.0 0.1 6.0 0.1 15.9 7.0 6.6 0.9 0.8 131 12.7
sy 207.4 0.5 0.8 4.9 1.4 1.1 6.0 5.7 0.7 0.7 12.4 12.0
a2 169.4 0.5 0.5 3.1 0.5 2.8 6.0 5.7 0.7 0.6 11.4 11.0
&= | KRX Insurance Index 40.2 1,223 -0.9 =13 -8.2 -21.7 7.9 6.9 0.5 0.4 3.8 3.8
AR 10.7 225,000 0.9 -2.2 -13.5 -16.4 12.0 10.1 0.7 0.7 6.2 7.1
DB&SHEH 3.7 52,600 -1.7 3.1 -3.7 -25.3 7.9 6.6 0.6 0.5 8.2 8.6
HACHo A 2.3 26,100 -2.2 0.4 -4.0 -36.4 6.6 5.6 0.5 0.5 8.3 9.0
i EIESeN| 2.1 18,700 -0.3 -0.5 -4.8 -14.4 8.5 10.0 0.8 0.8 10.0 7.9
oot e 0.3 2,930 -2.0 -10.4 -16.9 -50.4 12.3 6.2 0.2 0.2 1.8 37
A 14.2 71,100 -1.0 -3.0 -9.8 -12.9 11.0 10.6 0.4 0.4 3.7 35
Stotai 2.0 2,300 -3.4 -9.3 -14.0 -45.5 7.3 5.1 0.2 0.2 2.3 3.2
SYMY 0.6 3,625 -1.9 -9.3 -13.3 -24.0 3.8 6.7 0.2 0.2 6.0 3.2
O2Hof| Ay 0.7 4,070 0.0 -5.9 -4.6 -11.7 6.7 6.4 0.3 0.3 4.2 4.1
Oj= | S&P 500 INSURANCE INDEX 698.9 423 0.2 -3.2 -3.4 211 12.3 11.6 1.3 1.2 11.5 11.2
CHUBB 80.2 150 1.1 -4.8 2.8 16.2 14.4 13.4 1.3 1.2 8.9 9.4
E METLIFE 51.1 47 0.1 -2.5 -6.3 13.4 8.2 7.7 0.7 0.7 1.2 10.9
| AlG 54.2 53 -0.2 -7.2 -5.0 34.9 10.3 10.3 0.7 0.7 7.2 7.1
= S8 | Euro STOXX Insurance 4341 297 0.3 3.9 2.8 211 10.8 10.2 1.0 1.0 9.9 10.0
Allianz 122.4 246 0.3 4.8 2.4 26.4 11.7 10.9 1.3 1.3 12.2 11.9
AXA 76.0 27 0.2 4.2 1.9 28.0 9.0 8.4 0.9 0.9 10.2 10.5
ING 52.4 11 -0.2 8.3 3.3 9.7 7.9 8.1 0.7 0.7 9.9 9.1
ol= | TOPIX INSURANCE INDEX 137.4 984 0.9 -0.6 1.5 7.5 10.3 9.7 0.8 0.7 7.0 7.0
Japan Post Holdings 485 9 0.5 1.0 -6.2 -21.0 9.2 9.5 0.3 0.3 33 3.1
Tokio Marine Holdings 440 53 0.3 -2.9 1.3 9.8 12.7 1.7 1.1 1.1 7.9 9.0
Dai-Ichi Life Holdings 23.0 16 1.6 9.5 11.4 3.8 9.4 9.0 0.5 0.5 5.7 5.5
&= | CSIAllShare Insurance Index - 1,817 -0.9 0.8 -0.5 52.2 - - - - - -
= Letgy 265.3 12.0 -0.5 3.4 -0.3 35.8 11.0 10.8 25 2.2 24.6 21.8
Ao MO S 22.4 4.0 -1.4 0.8 -17.2 1.9 7.6 8.0 1.3 1.1 17.4 14.8
STMALHEHIE 49.0 3.7 -0.7 1.7 -10.4 16.0 9.2 9.5 1.6 1.4 17.5 15.5
8= | KRX SEC INDEX 22.7 629 -0.3 =57 -11.6 5.0 6.4 6.8 0.7 0.6 9.4 8.6
Oj2iol AT 4.8 7,260 0.3 -5.3 -9.3 11.2 7.8 8.4 0.6 0.5 7.4 6.7
NHEXSH 35 12,300 -1.2 -4.3 -14.3 -5.7 7.3 7.9 0.7 0.6 9.5 8.3
SrEaEXIF 39 69,700 -0.9 -8.4 -13.3 17.1 5.1 55 0.8 0.7 16.8 13.6
He5A 3.1 34,450 0.4 -4.4 -10.6 9.4 7.7 7.8 0.6 0.6 7.8 7.5
J1835H 1.5 69,400 1.2 0.9 -10.0 -11.3 5.1 5.7 0.8 0.7 15.0 121
O|= | S&P 500 INVST BNK & BRKG 261.7 144 1.0 =0)1 =25 13.2 10.6 10.2 1.2 1.1 12.3 1.7
JP Morgan 468.8 125 0.3 6.1 8.4 28.2 12.2 11.9 1.7 1.6 14.3 13.8
Goldman Sachs 92.6 211 0.8 -1.0 -3.1 26.5 9.6 8.8 1.0 0.9 10.1 10.4
> Charles Schwab 63.4 41 1.1 -2.8 -4.5 -0.4 15.4 16.6 2.8 2.6 19.0 16.0
=) S8l | Euro STOXX Financial Service 131.9 484 -1.0 0.8 5.0 23.9 16.7 16.4 19 1.8 13.0 11.6
2 UBS 52.6 12 0.7 2.8 -4.9 -0.7 9.5 9.0 0.8 0.7 8.0 8.2
= Credit Suisse 37.8 13 0.6 -0.1 0.6 17.9 10.2 8.3 0.7 0.7 7.4 8.0
Deutsche Bank 19.3 8 0.8 1.4 0.7 3.0 -448.6 221 0.3 0.3 -2.6 0.9
ol | TOPIX SEC&CMDTY FUTR Index 44.8 330 1.3 23 141 4.8 10.9 10.6 0.7 0.6 53 5.4
Nomura Holdings 18.8 5 1.8 7.4 39.0 18.8 -24.5 10.6 0.6 0.6 -3.1 5.2
ORIX 241 16 2.0 0.2 3.1 4.9 6.6 6.4 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.2 5 1.4 -0.8 5.2 -9.8 12.3 11.5 0.6 0.6 53 53
Z=3 | SZSE FINANCIALS INDEX 2415 1,104 -0.4 1.2 2.2 37.6 13.8 13.8 1.3 1.3 10.2 10.2
CITIC Securities 40.6 1.9 -1.5 -1.6 -3.7 9.3 14.0 12.7 1.1 1.0 7.8 8.6
Haitong Securities 23.2 1.0 -1.7 -2.8 -0.2 9.2 10.4 9.3 0.7 0.7 7.5 8.0
Huatai Securities 24.6 1.5 -0.2 -0.2 -6.6 -2.4 13.0 11.4 0.9 0.9 7.1 7.7
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