&Y BH 0| 'UEHA'E AEF =LY THE L
FHIRE2| F 7R TR A B MEHLZ LM RHM T FH| FA 0l = HX| g2 3t ol
"oldg" ARSI0 Y| achR - 27| HEHA

2 it 221 71E 32 oY, tiEts ‘B EERLIES
Xt 118 2 71EF2E LY 0|2 AS 2 oS 32(2t tHES 2= LHS| 45 =
JlES2E 2ol %OHSI =942 =0l= 2= 0|0fH

TN B O AR A 2-38AF Mg
2WE LI AlCH D20 PHg X MEHRED| [sh HICHH 2 S Zotstil LR AF Tite CIXIEst
ABE|S (AN IH0|E 20| ZRHX| T HE|R(FG+71E) ABIAT 2| ZIstoHA st

D212, 80 F2 AFA M TF A IS clzlet
[alege 2Hn|HHATS HIZ FLE, 53 S AYAt A4 U B00IYS XIF TS TFZ LY
F3E2 AT X - 30N, KF LY SV, KFAFA 4T & KT st B YRS Y

MERITZ

Helxz35A

SR 23f 2o 3%
HEAIS MH| @20| 2271,

OB 5. AHAE A4ZH BY

1, 2012 Rr$|= Aot SHA 2HE7} 50| X|ZE Q40| 2ot

SaS

YTN

SBYR YO A7 oS TH|R o M +F0| ANQIXIS HOISIHA, 22T F4+5 Al asiots wot

2|25k, 3Q B7|&012) 7299 - MUtk 21.9% | YRS
IR IHESCHE v S Yol=0(9 ZA

OfEH2 127696 UC 2 Fd F7|(125973%)CHH] 10.8% 50

ﬂtniﬂét 357] g9l 14459 - HHS7|chH] 12.9% OFAJOFZ4H|

£ 327] QYoo HHAET|TH| 12.9% A8t o 144504%

DH%%"OI TAS|CHH] 1.8% Z0IE 322162 20[2tT 9Y TA|

& CERCG |2 £.=+ABCP £kt ZHAL 112 16509 &4 HLIEE0]

= CERCG PHI| 240 L%t 12{50002 2] 2 X{F0| X|h 8 20| f2tof Amls £ 2= X2

S HE Qs 1KY 51 SUARE AT Qo E Dt X0k §o| B

SHUAHA B A oA - A BALTIL oigalot

JIRs, Ofid 62594 Of4t
S HIRIA| FEL

Al 34 S H] Ly
S 57t 235 FAAY Bof

Global Peer Valuation

= 2t | 71Yd APHEY 3%t SHB(%) PER(HH) PBR(tH) ROE(%)

1D 1™ 3M YTD 18E 19E 18E 19E 18E 19E

k= | KRX BANKS INDEX 797 -0.4 -4.5 -5.4 =50 5.3 5.2 0.5 0.5 9.6 9.0

(Hd/?) | KB28 19,986 47,800 -1.3 -8.8 -7.5 -24.6 5.6 5.6 0.5 0.5 10.0 9.5
ekx| 20,557 43,350 1.2 0.2 0.6 -12.2 6.4 6.1 0.6 0.6 9.6 9.3

SHLIZ8XIF 11,499 38,300 0.1 -10.1 -11.4 -23.1 49 4.8 0.4 0.4 9.3 9.0

2|8 10,681 15,800 -0.9 -2.2 -3.1 0.3 5.0 55 0.5 0.5 10.4 9.0

ol 8,456 15,100 -1.6 4.5 -0.7 -8.2 53 52 0.5 0.4 8.9 8.5

BNKE.L%I|§ 2,523 7,740 -1.3 -4.7 -9.3 -17.8 4.3 4.3 0.3 0.3 7.9 7.4

DGBE8XIF 1,524 9,010 0.1 -13.4 -10.8 -14.6 4.2 4.2 0.4 0.3 8.8 8.1

JBEEXIF 1,150 5,840 -0.2 1.6 -5.8 -3.8 4.1 3.5 0.4 0.3 9.0 9.3

O|= | S&P 500 BANKS INDEX 1,430,766 327 -0.9 1.9 -5.8 -4.2 11.6 10.4 1.3 1.2 11.2 12.0

(2HRrEk2y/aq) JP Morgan 370,085 111 -1.0 4.1 -3.2 4.1 12.0 111 1.6 1.5 13.6 14.0

BOA 279,901 29 -1.2 0.2 -8.1 -3.4 1.1 9.9 1.2 1.1 10.5 11.2

Wells Fargo 249,672 53 -0.2 2.6 -7.9 -12.6 12.2 10.3 1.4 1.4 11.5 13.2

(=13 Citi Group 160,595 66 -3.0 -5.2 -5.8 -11.6 9.9 8.6 0.9 0.8 9.0 9.7
':" Goldman Sachs 86,071 223 -3.9 4.1 -2.7 -12.6 89 8.7 1.1 1.0 13.0 123
S S8 | Euro STOXX Bank 595,104 99 =13 -2.4 -9.0 -24.0 8.9 8.1 0.6 0.6 7.9 8.3
(#HBter2y/22d| BNP Paribas 65,665 53 -0.9 -7.1 -11.8 -25.5 7.6 7.4 0.6 0.6 7.8 7.9

UBS Group 54,138 14 -2.7 -0.1 -9.5 -18.1 10.4 9.2 1.0 1.0 9.7 10.7

Deutsche bank 20,912 10 -1.7 -4.8 -135 -43.8 25.4 1.5 0.3 0.3 0.8 2.4

4 TOPIX BANKS INDEX 362,201 179 0.1 0.8 25 =172 9.3 9.4 0.5 0.5 6.1 57

(HRHF2Y/E2| MUFG 83,289 6.0 0.1 -0.0 38 -17.1 9.1 9.4 0.6 0.5 6.7 6.1
SMFG 55,600 39.7 0.0 1.9 5.3 -7.1 8.8 8.4 0.6 0.6 7.6 7.2

MFG 43,939 1.7 0.2 1.9 2.9 -3.8 9.0 89 0.6 0.5 6.6 6.1

SMTH 15,842 40.6 -0.1 3.0 7.9 3.2 11.4 10.3 0.7 0.6 6.4 6.5

= CSI 300 Banks Index 906,439 5,553.6 =331l 1.0 2.2 5.3 6.3 5.8 0.8 0.7 13.1 12.8

(aHotchay/gey S22 266,519 0.8 -3.3 -3.3 -2.7 -13.7 6.4 59 0.8 0.8 13.7 13.4
HMEeH 206,660 1.0 -3.6 -3.0 -1.9 -12.5 6.5 6.0 0.9 0.8 14.2 14.0

sy 181,232 0.5 -3.7 2.4 1.1 -4.7 6.1 57 0.8 0.7 13.7 133

3223 144,533 0.5 -2.2 1.1 1.4 -9.6 6.0 5.6 0.7 0.6 11.9 11.9

#= | KRX Insurance Index 1,643 1.5 1.9 2.5 =151 8.2 8.0 0.7 0.7 6.7 6.4

(Hedel/e) | ehgs 13,265 280,000 1.3 29 0.5 4.9 12.0 10.8 0.9 0.9 8.5 8.5
DB2siEH 4,970 70,200 2.2 -0.3 3.8 -1.4 7.9 7.1 1.0 0.9 13.1 13.7

SAThsl o 3,831 42,850 3.0 9.9 16.0 -8.8 7.9 6.9 1.1 1.0 14.7 15.9

|2 | X Fxy 2,126 18,700 3.9 1.1 -2.1 -20.4 8.3 6.6 1.2 1.0 14.1 16.3

sholasiE s 709 6,070 1.3 -3.5 -15.1 -25.4 4.4 35 0.6 0.5 1.3 13.0

Al 18,460 92,300 -0.1 2.2 -4.8 -25.9 8.5 11.7 0.5 0.5 6.5 4.6

ST 3,978 4,580 0.7 -3.5 -10.4 -33.7 6.9 7.0 0.4 0.4 5.7 55

SYEY 965 5,980 0.7 -2.0 -18.8 -21.3 10.2 6.2 0.4 0.4 47 6.8
O[2HOj| A AH 862 4,870 0.6 -2.8 -6.5 -7.2 #VALUE! #VALUE! #VALUE! #VALUE!| #N/AN/A  #N/AN/A

O|= | S&P 500 INSURANCE INDEX 385 -0.4 3.4 1.2 -4.3 12.2 10.9 1.4 1.3 1.1 11.4

(HRrekad/ghey) CHUBB 60,444 131 -0.4 3.9 -3.0 -10.2 131 11.8 1.2 1.1 9.1 9.6

-] METLIFE 44,595 45 -0.6 41 2.2 -10.6 8.5 8.2 1.0 0.9 10.7 1.1
g AIG 38,765 44 -1.0 -12.0 -15.6 -26.5 16.1 8.6 0.7 0.6 4.9 7.5
S8 | Euro STOXX Insurance 270 1.2 3.6 33 0.1 10.5 9.8 1.0 0.9 9.0 €5

(sHgtetal/2e| Allianz 92,352 218 2.7 59 33 0.3 10.8 10.2 1.3 1.2 1.6 120

AXA 61,278 25 -0.1 -0.7 2.0 -9.8 8.8 8.1 0.8 0.8 8.8 9.4

ING 49,895 13 -0.7 4.5 -6.7 -26.2 8.5 83 0.9 0.8 10.0 10.3

ol TOPIX INSURANCE INDEX 1,086 -0.1 1.1 8.9 25 11.4 10.6 0.8 0.8 7.0 71

(eHTt=r2d/ety| Japan Post Holdings 54,337 12 0.4 2.6 14.0 6.9 12.5 14.8 0.4 0.4 3.6 2.8

Tokio Marine Holdings 34,799 48 -0.5 2.4 7.7 7.0 15.1 121 1.0 1.0 7.3 8.4

Dai-Ichi Life Holdings 23,382 20 0.2 -3.0 6.5 -4.5 82 1.1 0.7 0.6 8.5 5.6
&3 | CSIAll Share Insurance Index 1,368 25 0.7 4.9 -12.6 #VALUE! #VALUE! #VALUE! #VALUE!| #N/AN/A  #N/AN/A

(Hererel/gel| B2 Yoted 173,988 10 -2.0 4.7 82 -4.9 13.9 1.5 25 2.2 19.9 20.7

Aot HEEH 18,759 5 -2.5 -0.7 6.2 -31.2 13.3 11.4 1.7 1.5 12.8 135

SZMA|ILEFHIE 40,629 4 -2.6 7.6 -3.0 -18.8 15.6 12.4 1.9 1.7 12.2 14.0

g2 | KRX SEC INDEX 626 =13 49 =15 =121 7.2 7.5 0.7 0.7 8.9 8.0

(Heiel/g) | DfofAicie 4,714 7,160 -2.2 0.0 -9.9 -20.3 8.4 9.1 0.6 0.5 7.2 6.3
NHEXS 3,729 13,250 -2.2 7.3 8.6 -4.7 9.4 9.4 0.8 0.7 8.4 8.0

=g 8XIF 3,605 64,700 -2.6 2.1 -1.8 -6.2 6.0 6.2 0.8 0.8 14.4 12.2

AeEH 2,630 29,450 -0.3 39 -7.4 -19.5 7.0 7.6 0.6 0.5 8.4 7.2

Jlgsd 1,852 83,800 -0.5 10.4 -6.7 -4.3 6.8 7.0 1.0 0.9 15.6 12.7

O|= | S&P 500 INVST BNK & BRKG 153 25 2.2 =57 =102 10.9 10.3 1.4 1.3 13.6 12.3

(B4Tt=rad/eh2y| JP Morgan 370,085 111 -1.0 4.1 -3.2 4.1 12.0 111 1.6 1.5 13.6 14.0
Goldman Sachs 86,071 223 -3.9 41 -2.7 -12.6 8.9 8.7 1.1 1.0 13.0 12.3

= Charles Schwab 64,336 48 -2.0 -2.5 -5.6 -7.3 19.5 16.5 35 29 19.4 19.2
S S8 | Euro STOXX Financial Service -0.1 -0.7 =5.4 -1.0 17.4 14.4 1.7 1.6 10.0 11.7
il (HRrekay/gey) UBS 54,138 -2.7 -0.1 -9.5 -18.1 10.4 9.2 1.0 1.0 9.7 10.7
Credit Suisse 33,008 -0.9 -3.2 -14.8 -24.2 12.7 8.2 0.8 0.7 5.9 8.8

Deutsche Bank 20,912 -1.7 -4.8 -13.5 -43.8 25.4 11.5 0.3 0.3 0.8 2.4

o= | TOPIX SEC&CMDTY FUTR Index -0.0 -0.6 4.6 -8.9 131 10.0 0.8 0.8 4.6 6.9

(eHoteted/22]| Nomura Holdings 16,958 0.3 -1.6 38 -20.4 73 141 0.6 0.6 9.0 40

ORIX 21,111 -1.5 -0.7 4.6 -4.8 7.6 7.2 0.9 0.8 11.8 11.5

Daiwa Securities Group 9,600 -0.3 -35 0.5 -9.1 99 10.9 0.8 0.8 8.6 7.5

&3 | SZSE FINANCIALS INDEX -1.1 9.7 4.2 -24.0 1.7 10.2 1.1 1.0 9.4 9I5)

(Hretad/geq) CITIC Securities 28,077 -3.5 17.9 -6.9 -11.5 15.2 13.5 1.1 1.0 7.5 8.1
Haitong Securities 14,261 -4.3 20.0 6.7 -29.5 13.3 10.9 0.8 0.7 5.9 6.7

Huatai Securities 18,563 -2.0 24.0 8.9 -16.5 14.8 12.6 1.0 0.9 7.0 7.5

Compliance Notice E Wt = AR CigE 52 5
S U \E} A= 2

g5t QLo

(RN R

>

9 ojHs et

018 12 122 ol & eroﬂ
o, Qo] Heist of24o|Lt Z2HIQi0] AAE

4 on HEHHO|L 2AHES BHGSHA| sk S ARE 0]

Lick 2018 18 12 BiX) & Xt=0| AFE F22| RIHSHOR, CB, PO, AIHZEY 35)
4 SHYXHE 2018 1N 2Y B  XI33R0| IFE & 29510 QK| sLCH 2
Exiri5e] SxECol H1) e MRS 2Ho HES 4=

o 215 ZE2 KHAIo| BEoR BhAlY| BriLIc

AEUCE & K=ol

3
FXtel

BRI K| 67T MR
= X0l AME e e
E U2 YA 2| MAMIE| &




