[ @ [ J
)= MERITZ
H2XE35A
S28/XIF Analyst 222 EH/SH Analyst 241

02.6454-4870 02.6454-4871
2019. 10. 29 kw.eun@meritz.co.kr goenkim@meritz.co.kr

QU MEHHE MALCHZHO| 12} H7| - M HALS O 'S S’ AL EEACHA] @AM B 4 - B3R 45 28 ozt
AL CHXE HALS 2t=ok0, CHEHS AAIE O FOIAX|RE Ol = 0E L0 EF81AM I3t L JALS XX RE Otsd AAIf 542l 2 - OHE SF2 dAIA 524 WOoi B | X X Wof T2 FI|Xo R Bz o5 2211
" T2 SES YEUXT. OB TS - OO, XIGYX S YA IIEHZ 2 0|52 HIFO| ol 2L Fot "3 SO R AH|XIE0| B It XM MEls . AY A ot A XE2 2F B E QyeR. "
o232 25t =2 B=2¥E OB “‘HEF 4 dopEL Ch BT LA = E2 220 HSA £et0] ojy|a|
o2, 71E FEIE At ZMX|Z Q5L AIZ2HE 00f St F2IE SOk SHX|TH " O|Xt AL B B =X M2 ZHHO| UM EH0| S2TTHOIZ HOIT H|2fo|2tH Hst HEa T 3l 0|XIE sh= I20] 51 AN
olstsledn EH KBRRISH, U 512 0|F. A8 92| - KEBSILE - NHsEEY S "HolHl Q| gy WS 0P 53] BHAD} 012 28317 %2 2 Hey BXI5 BUHM SSUS | VS e, BHAS Yot
2¥A7|1E38 F 18222 KEBsHE2H, S&E7H 19 LS ‘2t - DLF'ALEHOfl Y - AtR T E HI SHAS ojy|a|
tHE2d 5 KEBSHLI2#O|, X|Y2d F 20| 7|38 thERE - 2R - XAAH M I1Y 2+ 108 o & S2H(1~28Y) P ET AMETHE A2 524092002 301 % 10X 0TS 7|5
289, 712282 HBME K40t AN, IHORE AL BA R J|E 182502 S8 1825 B0t 24 APZIARTLOL SXPRRO| Al - BIOH 917|80F OFL|2E ALZHE A% TH|2| ${%0 2 0|0jX|= 2 OHcIX| e &AL
A28, 2 1798 SZHiE 23 BilIE =N A -2 Aof| A £2742] - HO{FHRE 1205k S0t ZMH|=
BNKE8XIFE= Xt2|Ate] f4t280] S2UHHY LR BEF 15T 17932 FHT S ZFUCD 28Y A U HOPIRE It 2= 2o 82 20| S0{LIH 83 T 7|FE 1202 /-E HO{A -
Hi 2 ZU2 o 350H Y- tiLel St QoI FEAIY HS-J0| HAUM Mot £F 2ot EXHE CH21ekstn 42 SXIXHS0| S0i Jg
Global Peer Valuation
T2 20t | 21U APHEY B2t SEE(%) PER(EH) PBR(EH) ROE(%)
(=2) (%, =) 1D 1M 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
82 | KRX BANKS INDEX 69.1 698 -1.9 0.5 -4.2 -79 4.6 4.7 0.4 0.4 8.9 8.2
NEIPNES 20.7 43,650 0.2 4.3 -0.6 10.2 6.0 6.1 0.5 0.5 9.3 8.7
KBZ2& 17.9 42,900 0.2 1.2 -1.6 -7.7 5.2 5.4 0.5 0.4 9.0 8.3
StLE 8 XI5 10.2 33,850 -4.2 -3.3 -3.6 -6.6 4.1 4.4 0.4 0.3 9.0 7.9
fEF8XF 8.7 12,000 -3.2 -0.8 -8.7 -23.1 4.2 4.3 0.4 0.4 9.4 8.6
olged 7.0 12,100 -4.7 -5.8 -9.0 -13.9 4.4 4.5 0.3 0.3 8.2 7.5
BNKEZ8XIF 2.3 7,040 -1.5 -0.4 -2.5 -4.0 4.1 4.3 0.3 0.3 7.1 6.5
DGBa&XIF 1.2 7,060 -1.4 -4.5 -8.1 -15.0 35 35 0.3 0.2 7.5 7.0
JBE8XIF 1.1 5,400 0.0 -3.4 -2.4 -5.3 3.1 3.1 0.3 0.3 10.1 9.3
o= | S&P 500 BANKS INDEX 1,709.1 352 0.5 5.9 5.1 26.3 11.6 11.2 1.3 1.2 11.4 111
JP Morgan 4725 127 0.4 8.3 9.7 29.6 12.3 12.0 1.7 1.6 14.2 13.8
BOA 334.6 32 0.4 8.5 4.1 29.2 11.5 10.7 1.2 1.1 10.6 10.6
Wells Fargo 257.6 52 0.2 19 5.9 12.1 11.5 11.8 1.3 1.2 11.4 10.5
(=] Citi Group 187.7 74 0.6 59 2.8 41.4 9.6 8.7 0.9 0.8 9.6 9.6
': Goldman Sachs 95.2 218 1.6 4.2 -1.4 30.4 9.9 9.1 1.0 0.9 10.1 10.4
‘gl S8 | Euro STOXX Bank 633.1 93 0.2 7.3 4.8 7.3 8.5 8.3 0.6 0.6 7.4 7.6
BNP Paribas 77.8 53 0.7 8.7 11.9 21.7 7.8 7.7 0.6 0.6 8.0 7.8
UBS Group 54.1 12 1.7 6.0 5.2 29 10.0 9.4 0.8 0.8 7.9 8.2
Deutsche bank 19.4 8 1.1 4.6 1.5 3.8 53.5 24.3 0.3 0.3 -7.6 0.4
olst | TOPIX BANKS INDEX 358.3 147 0.3 2.4 6.9 0.2 8.1 8.1 0.4 0.4 5.5 5.4
MUFG 83.0 5 0.3 2.2 9.4 53 7.6 8.0 0.4 0.4 6.2 5.6
SMFG 56.7 35 0.3 3.1 2.8 5.6 7.3 7.4 0.5 0.5 7.2 6.6
MFG 45.6 2 0.2 0.2 8.9 -1.8 8.8 8.8 0.5 0.5 40 5.4
SMTH 16.0 36 0.1 0.8 4.4 -1.4 8.5 8.2 0.6 0.5 6.7 6.8
== | CSI 300 Banks Index 1,172.7 6,344 -0.6 4.4 2.4 21.2 6.8 6.2 0.8 0.8 12.4 12.0
Aol 337.4 0.8 -0.8 7.0 5.0 12.1 6.8 6.5 0.9 0.8 12.9 12.4
HaeH 237.7 1.0 -1.1 4.1 -0.1 15.5 6.9 6.6 0.9 0.8 13.1 12.7
Y2 207.6 0.5 -0.3 4.6 1.4 1.4 6.0 57 0.7 0.7 12.4 12.0
a2 169.7 0.5 -0.5 3.1 0.3 2.8 6.0 5.7 0.7 0.6 11.4 11.0
8= | KRX Insurance Index 40.2 1,209 -0.9 =1.5 -8.3 -22.6 7.8 6.8 0.4 0.4 3.8 3.8
A sExy 10.5 221,000 -0.7 -2.9 -15.8 -17.8 11.8 9.9 0.7 0.7 6.2 7.1
DBSiEE 3.6 51,400 -1.9 -1.5 -7.1 -27.0 7.7 6.5 0.6 0.5 8.2 8.6
ACHBHA 2.3 25,750 -1.5 -1.7 -6.0 -37.3 6.5 5.5 0.5 0.5 8.3 9.0
i EIESeN| 2.1 18,350 -2.4 -3.9 -5.7 -16.0 8.0 8.8 0.8 0.7 10.2 8.4
StotasiE S 0.3 2,870 -0.5 -6.7 -14.3 -51.4 121 6.1 0.2 0.2 1.8 3.7
A 14.2 70,900 -0.4 0.4 -7.9 -13.1 10.9 10.6 0.4 0.4 3.7 35
SHSIAHE 2.0 2,320 -0.2 -3.3 -7.6 -45.0 7.4 5.1 0.2 0.2 2.3 3.2
S 0.6 3,740 2.9 -2.2 -5.0 -21.6 4.0 6.9 0.2 0.2 6.0 3.2
O[2Hof| Al 0.7 4,100 0.7 -2.4 2.1 -11.1 6.7 6.5 0.3 0.3 4.2 4.1
o] | S&P 500 INSURANCE INDEX 695.1 419 -0.2 -39 -5.4 20.1 12.2 11.5 1.3 1.2 11.4 11.1
CHUBB 789 148 -0.6 -7.6 -2.6 14.8 14.2 13.3 1.3 1.2 8.9 9.4
E METLIFE 51.2 47 1.1 -1.2 -6.8 14.0 8.3 7.7 0.7 0.7 11.2 10.9
| AlG 53.4 53 -0.5 -6.4 -7.7 333 10.2 10.2 0.7 0.7 7.2 7.1
= S8 | Euro STOXX Insurance 433.7 299 0.2 4.1 5.0 21.6 10.9 10.3 1.0 1.0 9.9 10.0
Allianz 122.3 247 0.2 4.8 47 26.8 11.7 11.0 1.4 1.3 12.2 12.0
AXA 76.0 27 -0.2 4.8 3.4 28.6 9.2 8.4 0.9 0.9 10.2 10.5
ING 52.2 11 -0.4 7.9 2.0 9.8 7.9 8.2 0.7 0.7 9.9 9.1
ols | TOPIX INSURANCE INDEX 135.2 972 =1.3 -1.9 0.7 6.1 10.2 9.6 0.8 0.7 7.0 7.0
Japan Post Holdings 48.1 9 -0.4 -1.0 -5.3 -21.3 9.2 9.5 0.3 0.3 33 3.1
Tokio Marine Holdings 42.5 51 -2.8 -4.8 -1.4 6.7 12.4 11.4 1.1 1.1 7.9 9.0
Dai-Ichi Life Holdings 233 17 1.3 10.4 14.5 5.4 9.5 9.0 0.5 0.5 57 5.8
&= | CSIAllShare Insurance Index - 1,804 0.8 0.7 -1.8 51.2 - - - - - -
= Letgy 259.8 11.6 0.2 1.4 -3.2 31.7 10.4 10.4 2.4 2.1 253 21.8
AlSHAHHES 221 4.0 0.6 2.3 -17.9 1.6 7.4 7.9 1.3 1.1 17.9 145
STMALHEHIE 49.0 3.8 0.3 1.7 -11.7 16.2 9.2 9.5 1.6 1.4 17.9 15.6
8= | KRX SEC INDEX 22.6 628 -0.4 =31 -7.0 4.8 6.3 6.8 0.7 0.6 9.4 8.6
Oj2Hol|AIcH 48 7,220 -0.6 -3.2 -5.2 10.6 7.8 8.1 0.6 0.5 7.4 6.8
NHEXSH 3.4 12,250 -0.4 -2.0 -7.2 -6.1 7.0 7.9 0.7 0.6 9.8 8.2
SrEaEXIF 39 69,900 -1.0 -4.6 -9.3 17.5 5.1 55 0.8 0.7 16.8 13.6
4858 3.1 34,250 0.0 -2.6 -7.4 8.7 8.1 8.4 0.6 0.6 7.8 7.3
J1835H 1.5 69,800 0.3 39 -4.3 -10.7 5.2 5.8 0.8 0.7 15.0 12.1
Oj= | S&P 500 INVST BNK & BRKG 266.0 146 1.3 4.1 =16 15.4 10.8 10.4 1.2 1.2 12.3 11.7
JP Morgan 4725 127 0.4 8.3 9.7 29.6 12.3 12.0 1.7 1.6 14.2 13.8
Goldman Sachs 95.2 218 1.6 4.2 -1.4 30.4 9.9 9.1 1.0 0.9 10.1 10.4
> Charles Schwab 63.3 41 1.2 0.2 -5.4 -0.1 15.4 16.7 2.8 2.6 19.0 16.0
= S8 | Euro STOXX Financial Service 133.7 494 1.0 0.6 6.5 26.5 171 16.7 2.0 1.8 13.0 11.6
2 UBS 54.1 12 1.7 6.0 5.2 2.9 10.0 9.4 0.8 0.8 7.9 8.2
= Credit Suisse 38.2 13 1.5 5.0 5.7 20.1 10.4 8.5 0.7 0.7 7.3 8.0
Deutsche Bank 19.4 8 1.1 4.6 1.5 3.8 53.5 24.3 0.3 0.3 -7.6 0.4
olst | TOPIX SEC&CMDTY FUTR Index 447 331 1.1 4.7 16.6 5.1 10.6 10.7 0.7 0.6 5.6 5.4
Nomura Holdings 18.9 5 1.3 9.2 451 19.7 -24.7 10.1 0.6 0.6 -3.1 57
ORIX 23.4 15 -0.8 -0.3 1.4 2.8 6.5 6.3 0.7 0.7 11.6 11.1
Daiwa Securities Group 9.2 5 1.3 2.6 6.1 -9.8 12.3 11.8 0.6 0.6 53 5.2
== | SZSE FINANCIALS INDEX 246.3 1,132 0.4 2.4 5.0 41.1 14.2 14.2 1.4 1.4 10.3 10.3
CITIC Securities 41.5 1.9 2.2 3.7 -0.7 11.9 14.3 13.0 1.1 1.1 7.8 8.6
Haitong Securities 239 1.1 2.2 2.6 5.4 12.0 10.6 9.5 0.8 0.7 7.5 8.0
Huatai Securities 24.8 1.6 2.0 5.8 -2.7 -0.5 13.2 11.6 0.9 0.9 7.1 7.7
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