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Global Peer Valuation
TR It | 21UH AlPHEY Bt SEE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
8= | KRX Banks Index 851.1 03 -6.7 -14.2 e 6.2 6.2 0.5 0.5 8.6 8.6
(e | KB28 24,376 58,300 0.3 -6.7 -13.2 -8.0 7.1 6.8 0.7 0.6 9.6 9.4
x|z 21,197 44,700 0.9 -1.2 -14.5 -9.5 6.6 6.2 0.6 0.6 9.3 9.2
SHILIZ 8 XIF 12,625 42,050 0.7 -10.7 -23.0 -15.6 5.9 5.6 0.5 0.5 8.6 8.5
228 9,329 13,800 -0.7 -11.3 -17.1 -12.4 5.8 55 0.4 0.4 8.0 7.9
oo 8,540 15,250 0.3 -1.0 -9.2 -7.3 6.1 5.8 0.5 0.4 8.0 7.9
BNKZ8X|F 3,325 10,200 0.0 -2.9 6.7 8.3 5.9 55 0.5 0.4 7.8 7.9
DGBZ&XIF 1,869 11,050 1.4 -10.5 2.3 47 5.3 5.0 0.4 0.4 8.7 8.6
JBEEX|F 936 6,020 -0.8 -5.0 -4.9 -0.8 4.6 4.2 0.4 0.2 8.1 7.8
oj= | S&P 500 Banks Index 331.4 -2.4 -9.0 -4.7 -2.9 12.0 12.0 1.3 1.3 11.0 11.0
(uartel g2y | JP Morgan 372,043 109 -2.5 -7.1 0.5 2.0 12.3 11.2 1.5 1.5 13.2 13.7
BOA 302,938 30 -2.3 -9.4 -1.7 0.4 11.9 10.3 1.2 1.1 10.2 11.0
Wells Fargo 254,678 52 -1.9 -10.3 -15.6 -13.9 11.0 9.8 1.3 1.3 12.2 12.9
=3 Citi Group 175,638 69 -2.3 -9.9 -8.5 -7.8 10.7 9.3 0.9 0.9 8.6 9.5
; Goldman Sachs 98,396 250 -2.3 -7.7 -1.3 -1.9 11.5 10.4 1.3 1.2 11.3 11.5
2] (= Euro STOXX Bank 126.2 -1.1 =2} -6.4 =2} 10.7 10.7 0.8 0.8 7.8 7.8
(apieteq 2af) | BNP Paribas 92,921 74 -0.9 -3.8 -7.4 -2.7 9.6 8.7 0.8 0.7 8.0 8.5
UBS Group 66,292 17 -1.0 -5.1 -1 -7.9 1.2 10.0 1.2 1.1 9.5 10.6
Deutsche bank 28,624 14 -3.4 -13.8 -25.5 -28.9 11.1 8.2 0.4 0.4 2.3 3.9
i | TOPIX Banks Index 180.5 -0.5 -0.4 -14.0 -11.4 9.6 9.6 0.6 0.6 6.0 6.0
(uarerel g2l | MUFG 89,907 6.5 -1.0 -2.2 -18.7 -16.2 9.1 9.2 0.6 0.5 6.7 6.1
SMFG 58,527 41.4 -0.2 -0.1 -11.4 -9.0 8.6 8.8 0.6 0.6 7.5 6.8
MFG 45,180 1.8 -0.3 0.1 -8.7 -6.8 8.7 9.2 0.5 0.5 6.6 59
SMTH 15,682 40.2 -0.3 0.1 -7.0 -3.8 10.6 10.0 0.6 0.6 6.4 6.4
Z== | CSI 300 Banks Index 5,902.1 -0.1 -7.6 -4.8 -3.6 6.6 6.6 0.8 0.8 131 131
(agrgreyery) | B2 323,375 0.9 -0.2 -10.4 -3.6 -5.3 6.9 6.4 0.9 0.8 137 13.4
A2 250,434 1.2 -1.1 -10.5 -2.4 -3.9 7.1 6.5 1.0 0.9 141 13.9
28 194,603 0.6 -0.5 -5.2 -0.5 -0.5 6.1 5.6 0.8 0.7 13.8 136
=2y 172,602 0.6 -0.8 -7.9 -2.8 -3.0 6.3 5.8 0.7 0.7 11.8 11.7
8= | KRX Insurance Index 1,739.6 0.3 -6.5 -8.7 -10.2 8.3 8.3 0.7 0.7 73 7.3
(o) | aHISRRY 12,554 265,000 -0.7 -4.7 -2.6 -0.7 1.1 10.1 0.9 0.9 8.7 9.0
DB&SHEH 4,283 60,500 -1.3 -11.2 -11.0 -15.0 6.2 5.8 0.8 0.7 14.0 136
SACHSH A 3,299 36,900 1.1 -3.3 -16.2 -21.5 6.6 59 0.9 0.8 15.0 15.4
[ [EIESE] 2,295 20,800 1.2 -5.7 -10.2 -11.5 6.6 6.4 1.1 1.0 17.5 16.0
StettsEH 902 7,730 1.2 -7.9 -3.5 -5.0 5.7 53 0.7 0.6 12.9 12.4
2y 23,100 115,500 1.8 -4.1 -8.7 -7.2 13.4 125 0.7 0.6 5.1 53
SHoAlE 5194 5,980 0.5 -8.3 -12.8 -13.5 7.4 6.6 0.5 0.4 6.7 6.9
SYEY 1,288 7,980 -1.0 10.8 8.7 5.0 - - - - - -
O|2Hof| A4 892 5,040 0.4 -2.7 -2.1 -4.0 6.9 5.8 - - - ,‘
o|= | S&P 500 Insurance Index 384.4 -1.7 =(5.) -4.7 -4.4 11.8 11.8 1.2 1.2 10.5 10.5
(uorrelgey) | CHUBB 62,481 134 -1.2 -6.4 -7.6 -8.2 12.8 11.8 1.2 1.1 9.3 9.5
H METLIFE 46,929 45 -1.7 5.4 -12.8 -10.5 9.2 8.3 0.9 0.8 9.9 10.3
§ AIG 48,404 54 -1.7 -4.7 -11.1 -10.0 9.9 9.0 0.7 0.7 7.4 7.6
e Euro STOXX Insurance 266.9 0.0 -0.4 -4.9 -1.1 10.4 10.4 1.0 1.0 8.9 8.9
(apizred2a)) | Allianz 100,880 229 -0.4 -1.8 -6.9 -2.5 10.8 10.2 1.2 1.1 11.3 11.4
AXA 65,513 27 0.5 -2.2 -15.5 -11.1 8.4 8.0 0.7 0.7 8.8 8.8
ING 65,561 17 -0.8 -4.1 -13.9 -10.4 10.3 9.7 1.0 1.0 10.1 10.3
(] TOPIX Insurance Index 965.8 -0.5 1.7 -10.3 -8.9 10.3 10.3 0.8 0.8 7.1 7.1
(a9teteq,22)) | Japan Post Holdings 54,197 12 0.2 1.6 -1.4 -0.2 11.8 121 0.4 0.4 3.6 3.1
Tokio Marine Holdings 33,627 45 -0.5 -0.9 -8.9 -6.3 13.3 11.5 0.9 0.9 7.3 7.7
Dai-Ichi Life Holdings 21,783 18 0.0 -0.8 -16.6 -16.2 7.2 10.1 0.6 0.6 8.5 6.3
= CSI All Share Insurance Index 1,385 0.1 -10.3 -12.3 -11.5
(oicreiga) | F= LOtEH 186,177 10 0.7 -6.0 -5.7 -2.3 14.7 12.4 2.6 2.3 19.6 20.0
AlSHAHHE S 19,882 5 1.8 -20.5 -31.9 -31.0 14.0 11.7 1.6 1.4 10.6 121
SEMAILESIE 45,216 4 0.9 -11.2 -8.0 -8.3 15.4 13.3 2.0 1.9 13.7 14.8
KRX SEC Index 746.2 -0.5 -6.3 -1.5 4,7 8.8 8.8 0.8 0.8 8.8 8.8
0|20 MICH 5,970 8,960 0.2 -7.6 -4.7 -0.3 9.3 9.0 0.7 0.7 7.9 7.7
NHEXISH 3,855 13,700 0.7 -7.7 -9.9 -1.4 9.9 9.4 0.8 0.8 83 8.3
S22 8X|F 4,441 79,700 0.8 -3.6 3.9 15.5 8.7 8.6 1.1 1.0 12,5 12.1
d858 3,425 38,350 -3.6 4.4 1.2 4.8 10.3 10.2 0.7 0.7 7.2 7.0
J|85H 2,398 108,500 -1.8 0.5 22.3 239 9.3 9.0 1.3 1.2 15.1 13.7
oj= | S&P 500 INVST BNK & BRKG 169.8 =2} -9.7 -2.1 -0.6 13.3 13.3 1.6 1.6 12.2 12.2
(uaerretgtzy) | JP Morgan 372,043 109 -2.5 -7.1 0.5 2.0 12.3 11.2 1.5 1.5 13.2 13.7
Goldman Sachs 98,396 250 -2.3 -7.7 -1.3 -1.9 11.5 10.4 1.3 1.2 11.3 11.5
— Charles Schwab 67,558 50 -4.3 -13.2 -5.9 -2.5 20.9 17.6 3.7 3.2 19.2 18.1
= £8 | Euro STOXX Financial Service 457.2 -0.4 -0.7 3.1 7.8 16.5 16.5 2.1 2.1 12.0 12.0
'-“.;I (uareralgtey) | UBS 66,292 17 -1.0 -5.1 -11.1 -7.9 1.2 10.0 1.2 1.1 9.5 10.6
Credit Suisse 41,700 16 -1.4 -9.2 -12.1 -9.9 12.7 8.9 0.9 0.9 7.1 10.1
Deutsche Bank 28,624 14 -3.4 -13.8 -25.5 -28.9 1.1 8.2 0.4 0.4 2.3 3.9
= | TOPIX SEC&CMDTY FUTR Index 416.8 0.1 -0.6 -10.6 -4.1 9.7 9.7 0.8 0.8 8.9 8.9
(9t=ted,22f) | Nomura Holdings 20,965 5.8 -0.3 -2.5 -14.2 -7.3 8.4 8.3 0.7 0.7 8.9 9.0
ORIX 22,900 17.3 -0.5 1.8 -8.1 -2.8 7.7 7.5 0.9 0.8 11.8 11.3
Daiwa Securities Group 10,575 6.2 -0.9 -2.2 -11.2 -5.7 10.2 10.1 0.8 0.8 8.7 8.4
&= | SZSE Financials Index 997.9 0.1 -6.5 -11.7 -10.9 12.6 12.6 1.2 1.2 10.6 10.6
(uarratgtey) | CITIC Securities 34,978 2.4 0.3 1.5 5.2 14.5 17.3 15.0 1.4 1.3 8.8 9.1
Haitong Securities 19,358 1.3 0.6 -75 -145 -8.8 12.3 10.6 09 09 8.1 8.7
Huatai Securities 18,428 1.9 0.8 -7.1 -11.5 -3.5 13.8 11.8 1.1 1.1 8.8 9.4
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