2018.5.4

News

NS, 71013 1=27] 1928 2x0t (OFAIOFSH)

MERITZ

H2=E35A

2127 = F2 51 AS28 Fo(olZ0l 1928 7hik2 = 2. Xl o2t 72 Fololgat AH= S MHE A 28Xt 0|2 50| 25 HO{X| 1 UZ. 7|EF 2| F0M & F2|7t Lok J-0| X&stn
252 2| 4&7| AP tidlstn ofchg 22| XM 12| S5 2|03 HE almzt SAIR0| 2 AX|TE MZ2[of £2040] IX| 2 o FIHQl HEoIM sie| - CHHIEX 5SS S Y Ha
27| DGBE82IF 51¥ 0134 - HEl 2 2ot (oHL ) A2 DY 22 3190 EEE 7Y H42UCH (M27x)
DGBZ & Y52l 0134 T NHEH2HH(60)2 HEHR T SHLIHSBCHY tHE(64)5 2T 222 1Y QIS HEYS 2TXIS0| 221102 I BHAL 290} b5 3 A EAEY S& 2 (i) 7L RS ALY
3|E I 10Y HEUTS Soll ZHEIH, O Y O[AFZ|2 YA FE 521 = MY Ol B QE. At K0} Ol HET O 2TXL AHE A kS 117 22 EAPI ZE22 ez M=
S A Zatetat ME8LE 501 1002 (oHL ) H2]233 1:27] £ 1243448 27| 144 A =0t (M)
5ol o 2%l 48 L O|F TP L EMHE STU2 99172144 7|5 225353 PE2IE 127 21=0] 2 57|20} 27.8% S213H 1834402 Z7g 2
HEI ESUHES AMSIR L ECHE0| 501t BMn 522 E0| SH 122 AEY Qolo2 A MriHo 2 Bt Sl 2|E|Yn E0|Y & M AIFERE 12 HEA
4I5HR, 1039 OFY ML M2A 132 RFA ES (FULR) FAS ALY HE 2 FR2 SR BA MY A (Sf2R)
MEAIE 13L(LE - SHI) 2Y 2Yof Mt2dl, 231013) 2Y 2ol 222¥e LUEHUYeR 1Y TACAIHO HEE MYt - HUD|Qof XS "AAL AU (Scale-Up) HE Tt 2Hlel 22 &Y
MEA| A2 3429 He 2 T FAXK| T 2t 722t 7k 2 DAL YA E RAZEEO0| 01242 HU2|YO|LE XL 2| Y e X sts SHOZ &g
27| SHAY 4L LB M a4+ Y (o{L|=o]) IPO 22} #ZEASH, n9l A2} (C{LI=Cho))
SEUSUH0 A MBS0 FYo A0 . D= QBTN E 2 S 2I3t L2 2| Birh, SKREHEZ|AX 2 Ho|2 X|tsl 0|49 dXlg 22[2Che R S Zdo]| Wts. = EX5H0| S8l
DEXFHOIAH £, RCHY EXH2A(IB)of CHol 2 ~F2| 45 52 FEotHtt US o O A HB0t 7Y AR Yy nratnt H oA 2, Xkl 22 212 SoHet HlmahH BEFX| 942 gat
Global Peer Valuation
TR Exail] AlPHE Bt SEE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
8= | KRX Banks Index 914.0 -1.1 83 -7.8 -2.4 6.5 6.2 0.6 0.5 8.9 8.9
(ele®) | KB2& 25,212 60,300 -0.7 4.7 -9.2 -4.9 7.2 7.0 0.7 0.6 9.8 9.6
EINES 22,572 47,600 -1.1 7.7 -9.8 -3.6 7.0 6.6 0.7 0.6 9.4 9.2
SHILIZ8XIF 13,946 46,450 -0.9 1.1 -9.6 -6.7 6.3 6.0 0.5 0.5 8.9 8.8
z|ed 10,512 15,550 -1.6 13.5 -7.4 -1.3 6.3 6.0 0.5 0.5 8.4 8.2
Jlgest 9,184 16,400 -2.1 9.0 -2.1 -0.3 6.3 6.0 0.5 0.5 8.3 8.3
BNKZ8X|F 3,373 10,350 -1.4 1.5 -1.4 9.9 5.9 5.6 0.5 0.4 7.9 7.9
DGB28XIF 2,038 12,050 0.4 10.0 -4.0 14.2 5.8 55 0.5 0.5 8.7 8.6
JBEEX|F 975 6,270 0.8 4.2 -6.3 3.3 4.6 4.4 0.4 0.3 8.4 8.2
oj=2 | S&P 500 Banks Index 328.7 -0.7 -0.8 =<5 -3.7 11.9 10.6 1.3 1.2 11.1 11.1
(uartel g2y | JP Morgan 365,128 107 -0.6 -1.4 -5.7 0.3 121 11.0 1.5 1.4 13.2 13.8
BOA 296,069 29 -1.3 -1.3 -8.3 -1.1 1.4 10.1 1.2 1.1 10.5 11.2
Wells Fargo 251,201 52 -0.5 -0.3 -18.9 -15.0 11.3 10.1 1.3 1.3 12.0 12.7
=3 Citi Group 173,242 68 -0.1 -0.8 -11.8 -8.7 10.5 9.2 0.9 0.9 8.6 9.6
; Goldman Sachs 91,877 233 -0.3 -6.9 -10.0 -8.4 10.2 9.6 1.2 1.1 12.0 11.6
J S Euro STOXX Bank 128.9 -1.4 4.4 -6.0 -1.2 11.0 9.7 0.8 0.8 7.7 7.7
(apieteq 22f) | BNP Paribas 94,988 76 -1.5 6.2 -3.9 1.8 10.0 9.1 0.8 0.8 8.0 8.6
UBS Group 63,275 16 -1.5 -0.8 -13.5 -8.7 1.7 10.3 1.2 1.1 9.4 10.6
Deutsche bank 28,072 14 -0.5 1.5 -17.4 -28.6 14.5 9.6 0.4 0.4 1.6 3.3
i | TOPIX Banks Index 186.2 0.2 4.6 L5 -8.6 9.8 9.7 0.6 0.5 6.0 6.0
(uartel g2l | MUFG 89,858 6.5 -0.2 3.4 -14.9 -14.1 9.3 9.5 0.6 0.6 6.8 6.1
SMFG 57,718 411 -0.1 29 -9.4 -7.9 8.6 8.9 0.6 0.6 7.6 6.9
MFG 45,459 1.8 0.3 43 -3.4 -3.9 9.0 9.6 0.6 0.5 6.6 59
SMTH 16,433 42.4 0.3 9.2 -0.1 3.4 11.3 10.7 0.7 0.7 6.4 6.5
Z== | CSI 300 Banks Index 5,875.0 -0.4 -0.5 =115} -41 6.6 6.1 0.8 0.8 131 131
(rerigra) | A2 327,562 0.9 -0.5 1.4 -21.7 -4.0 7.0 6.5 0.9 0.8 13.7 13.4
HeoH 258,732 1.2 -0.3 0.9 -22.0 -3.0 7.1 6.5 1.0 0.9 14.1 14.0
sHed 194,832 0.6 -0.5 0.8 -14.9 0.3 6.2 57 0.8 0.7 139 13.7
=Y 171,142 0.6 0.3 -0.8 -16.6 -3.8 6.3 5.8 0.7 0.7 11.8 11.7
KRX Insurance Index 1,757.2 0.3 0.9 =15LE) -9.2 8.5 7.8 0.7 0.7 7.2 7.2
A stxl 12,839 271,000 1.5 1.3 -8.0 1.5 11.3 10.4 1.0 0.9 8.5 8.7
DB&sHEY 4,467 63,100 1.1 1.9 -14.7 -11.4 6.7 6.2 0.9 0.8 13.4 129
HCHsl At 3,357 37,550 0.9 0.8 -18.7 -20.1 6.8 6.0 0.9 0.9 14.8 15.5
L/ EES-N] 2,267 20,550 -1.2 0.2 -18.6 -12.6 6.8 6.6 1.1 1.0 17.4 16.0
otetaoEE 859 7,360 -0.3 -5.6 -17.7 -9.6 5.4 5.1 0.7 0.6 12.9 12.4
gy 22,700 113,500 -0.9 -1.7 -11.7 -8.8 131 12.2 0.7 0.6 52 53
St 5,289 6,090 -0.7 2.4 -16.3 -11.9 7.6 6.9 0.5 0.5 6.5 6.7
Sy 1,310 8,120 2.1 2.7 1.8 6.8 8.8 7.6 0.5 0.5 7.0 6.9
O|2Hof| A4 968 5,470 -0.5 10.3 -3.0 4.2 7.5 6.3 - - - *\
Oj=2 | S&P 500 Insurance Index 375.9 -1.3 -2.7 -7.9 -6.5 11.5 10.7 1.2 1.2 10.6 10.6
(uarereigtey) | CHUBB 60,643 130 -1.9 -3.6 -14.6 -10.9 12.4 11.5 1.1 1.1 9.4 9.5
H METLIFE 45,492 45 -0.9 -2.1 -6.1 -11.7 8.9 8.2 0.9 0.8 10.2 10.4
§ AIG 46,626 52 -5.3 -3.3 -17.1 -12.8 10.1 9.0 0.7 0.7 7.5 8.0
S Euro STOXX Insurance 276.1 -1.8 7.2 -0.8 2.2 10.8 10.1 1.0 0.9 8.9 8.9
(apieted2a)) | Allianz 104,140 237 -0.9 7.6 -1.5 3.0 11.4 10.8 1.3 1.2 11.3 11.5
AXA 65,156 27 -0.8 9.6 -10.9 -9.4 8.6 8.2 0.8 0.7 8.7 8.8
ING 64,256 17 -2.1 4.9 -9.3 -10.0 10.3 9.7 1.0 1.0 10.1 10.4
el TOPIX Insurance Index 1,046.9 -0.1 9.2 -0.8 -1.2 11.4 10.8 0.8 0.8 7.1 7.1
(#9ieteq 22 | Japan Post Holdings 54,806 12 0.1 5.1 1.7 3.6 12.2 12.2 0.4 0.4 3.6 3.2
Tokio Marine Holdings 35,359 48 0.0 9.4 1.0 1.0 14.4 12.7 1.0 0.9 7.3 7.7
Dai-Ichi Life Holdings 23,713 20 0.1 12.8 -5.4 -6.4 8.0 11.2 0.7 0.7 8.5 6.3
= CSI All Share Insurance Index 1,328 0.6 -4.2 -19.7 -15.2
(oicreiga) | F= LotEH 176,530 10 -1.4 -4.2 -16.6 -7.0 13.9 11.8 25 2.2 19.6 20.0
AlSHAHHE S 19,401 5 -0.7 -0.7 -27.9 -32.7 13.4 11.4 1.6 1.4 10.6 125
SEMAILESIE 44,754 4 -0.4 0.1 -15.1 -8.9 15.5 13.1 2.0 1.8 13.7 15.3
k= | KRX SEC Index 788.4 -0.5 7.2 -6.9 10.6 9.3 9.0 0.9 0.8 9.0 9.0
(weie) | Oj2Hof| M 6,330 9,500 -0.2 7.3 -10.8 57 9.8 9.4 0.8 0.7 7.9 7.9
NHEXSH 4,249 15,100 -1.0 131 -5.9 8.6 111 10.3 0.9 0.8 8.1 83
S228X|F 4,904 88,000 -1.9 12.8 3.9 275 9.7 9.5 1.2 1.1 12,5 12.1
Hd45d 3,255 36,450 0.1 -5.7 -14.0 -0.4 9.6 9.4 0.7 0.6 7.4 7.2
’185d 2,597 117,500 0.4 10.3 8.3 34.1 10.0 9.8 1.4 1.2 15.8 13.3
oj= | S&P 500 INVST BNK & BRKG 169.1 -0.8 -1.0 -4.5 -1.0 12.8 11.6 1.6 1.5 12.8 12.8
(uertal g2y | JP Morgan 365,128 107 -0.6 -1.4 -5.7 0.3 121 11.0 1.5 1.4 13.2 13.8
Goldman Sachs 91,877 233 -0.3 -6.9 -10.0 -8.4 10.2 9.6 1.2 1.1 12.0 11.6
= Charles Schwab 74,150 55 -1.2 7.5 33 7.1 22.7 19.2 4.0 3.4 19.0 18.4
S S8 | Euro STOXX Financial Service 471.3 -0.9 4.4 37 11.1 17.0 16.0 2.1 2.0 11.9 11.9
'-“.;I (uareralgtel) | UBS 63,275 16 -1.5 -0.8 -13.5 -8.7 1.7 10.3 1.2 1.1 9.4 10.6
Credit Suisse 42,152 16 -1.8 4.3 -8.9 -5.4 13.8 9.6 1.0 0.9 7.1 9.8
Deutsche Bank 28,072 14 -0.5 1.5 -17.4 -28.6 14.5 9.6 0.4 0.4 1.6 3.3
= | TOPIX SEC&CMDTY FUTR Index 428.2 -0.4 3.7 -7.1 -1.5 10.3 9.9 0.9 0.8 8.4 8.4
(9teteq,2af) | Nomura Holdings 20,453 5.6 -0.7 1.3 -11.0 -7.3 8.5 8.7 0.8 0.7 9.0 8.4
ORIX 23,865 18.1 2.8 7.1 -3.4 39 8.3 8.0 0.9 0.9 11.8 11.4
Daiwa Securities Group 10,217 6.0 -0.9 -1.2 -15.2 -6.6 10.2 10.2 0.8 0.8 8.6 8.2
&= | SZSE Financials Index 980.8 0.9 -1.7 -14.4 -12.4 12.3 10.6 1.2 1.1 10.7 10.7
(uarratgtey) | CITIC Securities 35,832 2.4 0.2 29 -6.7 17.5 17.7 15.3 1.4 1.4 8.8 9.3
Haitong Securities 19,471 1.3 -1.7 29 -15.8 -6.7 12.5 10.9 1.0 09 79 8.6
Huatai Securities 19,744 2.0 0.4 7.0 -7.6 2.4 14.3 12.3 1.2 1.1 8.9 9.6
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