true Friend ?_I-E-EII- zd

JP Morgan Chase(JPM US)

=t 27|, Adast 4F ol

OH i 4B =2 =29 0 2

Ao)u| EAA| o] A(JP Morgan Chase, JPM)+= 2522219 AAkS B3 249
g AHIA SALE A vl S8 FollA 2Rk R 9 ARl T A
o}, JPME] & A 1) aHJAL 7190l tigt tiEel] mE o)1=} 2) 7|4
= TR, AT, dd 3 SR, AR, 2)A)) e SR
FAre] 55 gk Hlojrlre] 07 ) 2017 molArelS 50199,
Hlo|Rel S 4959de|E 7St oS A 397t A% 1.6% 571
17, 2017 g]lol &S 36% oI’k

AN FAb IRIEE T2 U UF AR mE Folrkrdo] | Ttk
ZAolt}, 2017 £UEd 9,1719E= = d o] 4.1% S/ 2010 o]+
7t FA7F oA 1 93, 2017wl 3] 238 tiE 7S 3.7%R T =9k
o}, 20154 CHE] wl=r AR Fejz) 5 ol 2018 Foll FE7F R
g ThsAol =k Bsk AT &8 o R Y HAQl gAY
E7} o] dehA A SeEE s Stk FHE UlE 0] sk
I ARE Y 23 RS diE S7HEC] 1~2% FlE FAE Q] v
o] 2018 0] A=) 7~8% S/ Mot

& 433 32| o4 Jeez Lokt S7t MY

ANsH AN =2 X AW, 1A 238t 7sdol =5

= Axst A4, =2 AAF 444, vl=r AR AANE S F81A
¢ksloll ot 7)ozt SO0 JPMel dist S olofrtof sttt olAke] A
7 3 20179 FRPE vlojzpre] Fik REEo ofA7} Qi) ke 7HEA
HAgart S7kska, #eE] FQ 34 Ake] B3 9loH 79EE B SR )
= A AA 199E fA8k 7] wigelth 3% SgatAl @87t oA | Tt
Bt vlojzeE Sold ThsAdol olth 2018 w50, ol 77t
1,09199<¢e, 300eg#= A oiv] 27} 9%, 23% <7+ ol
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2015.12 93,5643 30,702 24,442 6.0 51 11.0 1.1 103 2.6 2,351,698 1,279,715
2016.12 95,668 34,536 24,733 6.1 1.6 142 1.3 10.0 2.2 2,490,972 1,375,179
2017.12 99,624 35,900 24,441 7.0 144 153 16 99 2.0 2,533,600 1,443,982
2018.12F 109,057 43,655 30,025 8.9 27.0 132 1.7 133 2.1
2019.12F 114171 46,549 31,493 9.7 9.7 121 1.6 13.9 2.5
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JPME] A Ft2 aHAF & 4vlE$ (Consumer & Community Banking,
CCB), 719%% & FA23 (Corporate & Investment Bank, CIB), %123
(Commercial Banking, CB), AH:F48] (Asset & Wealth Management, AWM)
T A7HE Tk JPME 20179 592 9969 2H® 7 AMY Fd
429 H|Z-> CCB 45%, CIB 34%, CB 8%, AWM 13%°]t}.
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E 1D 278 F2 MY A (Ehgl: woreay)
1015 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 2015 2016 2017
&40l 24,066 23,812 22,780 22,885 23,239 24,380 24,673 23,376 24,675 25470 25326 24,153 93,543 95,668 99,624
20| xp0f 10,677 10,684 10,924 11,799 11,380 11,347 11,603 11,753 12,064 12,208 12,798 13,027 44,084 46,083 50,097
H|O| Xp4-0f 13,389 13,128 11,856 11,660 11,859 13,033 13,070 11,623 12,611 13,262 12,528 11,126 50,033 49,585 49,527
ccB 10,704 11,015 10,879 11,222 11,117 11,451 11,328 11,019 10,970 11,412 12,033 12,070 43,820 44,915 46,485
ciB 9,582 8,723 8,68 7,069 8,135 9,165 9,455 8461 9,536 8,889 8,500 7,478 33,542 35216 34,493
AWM 3,005 3,175 2,894 3,045 2,972 2,939 3,047 3,087 3,087 3,212 3,245 3,374 12,119 12,045 12,918
cB 1,742 1,739 1,644 1,760 1,803 1,817 1,870 1,963 2,018 2,088 2,146 2,353 6,885 7,453 8,605
ST 8,224 8377 6,730 7,371 7,578 9,340 8,939 8,679 8,341 9,749 9,556 8,254 30,702 34,536 35,900
ccB 3,584 4,103 4,253 3,912 3,979 4,246 3,524 3,767 3,145 3,518 4,021 4,167 15,852 15,516 14,851
cIB 3,056 3,536 1,805 2,552 2,868 3,852 4,454 4,487 4,511 4,101 3,848 2,835 11,849 15,661 15,295
AWM 826 769 802 832 884 849 885 923 489 1,016 1,056 1,017 3,229 3,541 3,578
cB 972 854 843 893 786 1,111 1,245 1,095 1,230 1,428 1,393 1,503 3,562 4,237 5,554
Corporate (360) (166)  (218) 44 (95) 116  (330) (636) (123) 621 112 29 (700) (945) 639
Reconciliation  (754)  (719)  (755) (862)  (844) (834) (839) (957) (911) (935) (874) (1,297) (3,090) (3,474) (4,017)
E7]E0Y 5914 6,290 6,804 5434 5520 6,200 6,286 6,727 6,448 7,029 6,732 4,232 24,442 24,733 24,441
X=: JPM, BHREXSA
B2 48 Y Fe XE
2013.12 2014.12 2015.12 2016.12 2017.12 2018.12F 2019.12F
240 (uh Bhetay) 97,367 95,112 93,543 95,668 99,624 109,057 114,171
0| xp40f 41,585 43,634 43,510 46,083 50,097
H| O] X0 55,782 51,478 50,033 49,585 49,527
Hefo|ol (Hpretey) 26,675 30,699 30,702 34,536 35,900 43,655 46,549
220/9/5(%) 27.4 32.3 32.8 36.1 36.0 40.0 40.8
MIEo| o) (upretay) 26,675 30,699 30,702 34,536 35,900 40,295 42,461
20| (w Bretay) 17,886 21,745 24,442 24,733 24,441 30,025 31,493
#0/9/5(%) 18.4 22.9 26.1 25.9 24.5 27.5 27.6
EPS(Z2) 6.3 5.7 6.0 6.1 7.0 8.9 9.7
EPS Z7}5(%) 6 ) 5 2 14 27 10
BPS 53.3 57.0 60.5 64.1 67.0 71.0 75.0
DPS 1.4 1.6 1.7 1.9 2.1 2.5 2.9
ROA(%) 0.7 0.9 1.0 7.0 7.0 1.2 1.2
ROE(%) 8.4 9.8 10.3 10.0 9.9 13.3 13.9
HY &I+ E (%) 25 25 2.6 2.2 2.0 21 25
HY 5 8H%) 33.7 30.3 28.9 30.6 33.4 33.4 33.4
E S EIC =) (50) (139) (78) (94) (127) NA NA
PER(x) 9.3 11.0 11.0 14.2 15.3 13.2 121
PBR(x) 1.1 1.1 1.1 1.3 1.6 1.7 1.6
At&E: JPM, Bloomberg FX|, SH=FASH
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Appendix. 22 7| F{d{2|x| sigt

SHESH 2IMR| 22Y J7|1Y AHHEIX] Y Wk YT EEERETEEN)
L] =E e FEE] El e
1 2/19 dHJ|& o= ALPHABET GOOGL US Equity 783.9
2 2/20 dHJ|& o= FACEBOOK FB US Equity 537.0
3 2/21 HEI|& aj= MICROSOFT MSFT US Equity 724.2
4 2/22 PaPAT =] aj= UNITEDHEALTH GROUP UNH US Equity 222.7
) 2/23 AATY oj= 3M MMM US Equity 141 1
6 2/26 LAY aj= LOCKHEED MARTIN LMT US Equity 102.4
7 2/27 =28 aj= JPMORGAN CHASE JPM US Equity 407.0
8 2/28 q8I|s oj= APPLE AAPL US Equity 890.5
9 3/2 SMMHE[A o= AT&T T US Equity 2255
10 3/5 SAMH[A = SOFTBANK GROUP 9984 JP Equity 91.9
11 3/6 T AH| XY o= WAL-MART STORES WMT US Equity 275.2
12 3/7 Rt AH| XY o= HOME DEPOT HD US Equity 219.9
13 3/8 HEI|& o|= VISA V US Equity 253.3
14 3/9 HEI|& o|= ALIBABA GROUP BABA US Equity 495.0
15 3/12 Rt AH| Y oj= MCDONALD'S MCD US Equity 129.6
16 3/13 d8I|s =35t TENCENT HOLDINGS 700 HK EQUITY 550.5
17 3/14 Kt AH|RY o|= TESLA TSLA US Equity 59.5
18 3/15 AATY oj= UNION PACIFIC UNP US Equity 105.2
19 3/16 =28 oj= CITIGROUP C US Equity 198.1
20 3/19 LAY o|= BOEING BA US Equity 209.9
21 3/20 SaAH|RY =] L'OREAL OR FP Equity 123.3
22 3/21 q8I|s o= NVIDIA CORP NVDA US Equity 149.0
23 3/22 SaAH|RY o|= PHILIP MORRIS INTERNATIONAL PM US Equity 164.8
24 3/23 HEI|& S3HH BOE TECHNOLOGY GROUP 000725 CH EQUITY 30.3
25 3/26 AATY oj= GENERAL ELECTRIC GE US Equity 125.8
26 3/27 Kb AH| XY oj= NETFLIX NFLX US Equity 124 1
27 3/28 R AH|RY aj= AMAZON.COM AMZN US Equity 726.2
28 3/29 V/IEDN] o|= EXXON MOBIL XOM US Equity 328.5
29 3/30 AATY oj= UNITED TECHNOLOGIES UTX US Equity 106.5
30 3/30 Kt AH|RY aj= PRICELINE GROUP PCLN US Equity 93.0
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