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Global Peer Valuation
= =27t | 21YE APEEY &7t SEHE%) PER(HH) PBR(HH) ROE(%)
1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRXBANKS INDEX 75,840 791 0.3 4.2 2.8 4.3 54 B2 0.5 0.4 8.6 8.4
(Hd/?) | KB3E 19,275 46,100 0.2 -1.3 2.4 -0.9 5.7 5.4 0.5 0.5 8.9 8.7
FNLINES 20,675 43,600 -0.2 7.0 7.0 10.1 6.4 6.1 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,950 39,800 0.3 4.6 7.3 9.8 5.1 4.9 0.4 0.4 8.7 8.4
o2y 10,713 15,750 0.6 6.4 -0.6 1.0 58 5.6 0.5 0.5 85 8.3
ol 7,980 14,250 1.8 3.6 -4.4 1.4 5.0 49 0.4 0.4 8.4 8.0
BNKZ&X|F 2,396 7,350 0.1 53 -2.3 0.3 4.4 4.4 0.3 0.3 6.7 6.8
DGBZ&X|F 1,477 8,730 -0.7 4.8 2.1 5.1 4.4 4.2 0.3 0.3 7.5 7.5
JBEEXIF 1,217 6,180 0.5 9.0 9.8 8.4 3.8 3.7 0.4 0.3 9.5 9.0
O|=2 | S&P 500 BANKS INDEX 1,389,194 317 25 1.2 -1.4 13.7 10.3 9.3 1.2 1.1 11.8 12.3
(4fgketad/22) | JP Morgan 350,997 106 3.1 0.9 -3.2 8.1 10.7 9.9 1.4 1.3 13.6 14.0
BOA 281,473 29 25 -0.6 55 18.1 10.1 9.1 1.1 1.0 11.2 11.5
Wells Fargo 225,492 49 1.4 -0.7 -6.2 6.8 9.9 8.6 1.2 1.2 12.7 13.9
(=1 Citi Group 156,956 64 3.0 25 -0.3 235 8.5 7.5 0.8 0.7 9.5 10.1
: Goldman Sachs 76,735 199 3.1 -2.0 -1.4 18.8 8.2 7.6 0.9 0.8 11.2 11.5
°°“ & | Euro STOXX Bank 549,880 93 0.9 -0.7 =38 7.4 8.1 7.4 0.6 0.6 8.0 85
(#HokEel/E2) | BNP Paribas 59,974 48 0.7 -0.1 -6.1 7.5 7.3 6.6 0.5 0.5 76 8.1
UBS Group 49,727 13 -0.3 -4.1 -5.0 5.8 9.4 8.5 0.9 0.8 9.3 10.1
Deutsche bank 18,141 9 0.1 -3.1 -10.1 11.4 12.8 9.0 0.3 0.3 1.7 2.8
ol= | TOPIX BANKS INDEX 326,686 156 21 0.9 -7.4 6.2 8.2 8.3 0.5 0.5 6.2 5.7
(Hatetay/ge) | MUFG 72,332 5 23 21 -8.5 8.8 7.8 7.9 0.5 0.4 6.2 58
SMFG 51,073 36 25 3.2 -35 10.7 7.4 7.5 0.5 0.5 7.3 6.8
MFG 40,216 2 1.0 -0.6 -8.0 2.8 7.8 8.4 0.5 0.5 6.3 57
SMTH 14,751 38 1.9 -0.8 -5.9 3.9 9.0 8.7 0.6 0.6 6.7 6.6
CSI 300 Banks Index 963,562 5,723 1.9 572 1.4 9.3 6.0 515 0.7 0.7 127 123
(sotetay/ge)) | 342 288,491 0.8 1.6 3.9 35 5.9 6.3 5.8 0.8 0.7 13.2 13.0
FafSicrLl 221,269 1.0 1.9 5.0 3.1 9.4 6.3 5.8 0.8 0.8 13.7 135
Y2y 189,054 0.5 1.4 3.4 1.4 2.8 5.8 5.4 0.7 0.7 13.0 12.8
=28 153,393 0.5 1.4 3.9 1.6 2.5 5.8 5.5 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 47,646 1,640 0.5 4.8 25 5.0 9.0 79 0.7 0.7 59 8.0
(Hdel/g) | ahdsiy 13,881 293,000 1.2 8.3 9.3 8.9 121 11.0 1.0 1.0 9.1 9.5
DB 22 5,091 71,900 1.1 5.0 25 21 7.9 6.7 0.9 0.9 125 135
ACHsH A 3,415 38,200 0.4 0.0 -8.1 -6.9 7.4 5.8 1.0 0.9 14.1 16.1
2| X3k 2,620 23,050 -1.1 29 15.3 55 8.7 7.4 1.2 1.1 14.6 15.2
otatasiE s 637 5,460 0.2 -6.0 -12.2 -7.6 4.7 53 0.5 0.5 9.6 8.8
2Hgy 18,060 90,300 0.1 55 2.7 10.7 115 10.8 0.5 0.5 4.7 4.9
SHop 3,722 4,285 0.8 0.9 -5.7 1.5 8.7 - 0.4 - 5.0 -
Sy 828 5,130 20 3.0 -10.8 7.5 71 6.1 0.4 0.3 52 5.7
U|EH01|5‘J*¢',“%§ 889 5,020 -0.2 6.2 9.5 8.9 - - - - - -
o|= | S&P 500 INSURANCE INDEX 557,792 388 1.9 4.4 4.1 1.1 11.3 10.4 1.3 1.2 11.5 11.6
(eHoteray/ge) | CHUBB 61,170 133 1.9 -0.3 1.1 31 12.3 11.5 1.1 1.1 9.7 9.6
E METLIFE 43,003 45 2.4 -0.1 3.0 9.3 8.3 7.4 0.8 0.8 10.8 11.4
= | AlG 36,797 42 53 -4.2 -0.6 7.4 9.4 8.3 0.6 0.6 7.3 7.8
= S8 | Euro STOXX Insurance 337,750 266 0.0 2.0 0.2 8.2 9.7 9.2 1.0 0.9 10.0 10.2
(e4oteray/ee]) | Allianz 90,990 214 -0.3 3.0 0.1 8.2 10.0 9.4 1.2 1.2 12.4 12.6
AXA 56,997 24 0.2 1.1 -3.8 10.2 7.5 7.3 0.7 0.7 10.0 10.3
ING 48,844 13 0.5 6.1 23 17.9 8.3 7.9 0.8 0.8 10.1 10.4
ol | TOPIX INSURANCE INDEX 116,306 956 1.9 0.4 -8.0 4.5 10.3 9.7 0.8 0.7 6.9 7.0
(#Qtetel/E2) | Japan Post Holdings 55,151 12 0.9 0.4 -2.7 71 133 13.2 0.4 0.4 3.0 31
Tokio Marine Holdings 35,699 50 1.9 29 -0.8 4.7 11.9 11.5 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 18,565 15 2.8 -3.2 -15.7 -0.3 8.8 8.2 0.5 0.5 57 6.0
&= | CSIAll Share Insurance Inde = 1,374 33 8.6 -1.3 15.1 = = = = = =
(Hotetey/ee) | S IotEy 178,308 9.9 1.8 8.2 1.2 12.4 11.7 10.0 2.3 1.9 20.7 20.4
Aot AHod S 18,198 4.4 31 14.9 -4.8 11.7 11.4 10.0 1.4 1.3 13.1 13.4
SRHAILESHIE 39,700 3.7 2.8 6.2 -4.3 14.0 12.8 10.9 1.6 1.5 13.9 15.4
g2 | KRX SEC INDEX 20,105 644 1.1 0.4 3.4 7.6 8.0 7.3 0.7 0.6 17.2 171
(Aofgl/gl) | Dj2folsiche 4918 7,470 0.9 26 9.9 144 9.7 8.8 06 0.6 6.2 6.5
NHEXSH 3,743 13,300 0.8 -2.9 -2.6 1.9 10.0 8.7 0.7 0.7 66.1 69.6
SHRIFZX|F 3,455 62,000 20 -3.3 -9.8 4.2 6.4 59 0.8 0.7 11.8 11.6
B 3,036 34,000 2.1 1.3 216 7.9 8.0 7.4 0.6 0.6 6.7 6.8
J185H 1,810 81,900 1.4 -2.2 -3.6 4.7 7.9 7.3 0.8 0.8 11.3 11.0
Oj= | S&P 500 INVST BNK & BRK(| 231,137 142 2.7 -2.7 -2.0 12.0 10.0 9.1 1.2 1.1 12.8 131
(HQtEel/g2) | JP Morgan 350,997 106 3.1 0.9 -3.2 8.1 10.7 9.9 1.4 1.3 13.6 14.0
Goldman Sachs 76,735 199 31 -2.0 -1.4 18.8 8.2 7.6 0.9 0.8 11.2 115
- Charles Schwab 62,607 46 2.4 -3.0 -0.9 11.6 16.5 15.0 3.2 29 19.9 19.1
S £8 | Euro STOXX Financial Servif 102,431 423 0.4 -0.0 1.0 8.3 15.2 14.0 1.5 1.4 111 10.1
ill (eforetay/etay) | UBS 49,727 13 -0.3 =41 -5.0 5.8 9.4 8.5 0.9 0.8 9.3 10.1
Credit Suisse 30,442 12 1.8 -2.3 -3.4 10.7 8.4 7.3 0.7 0.6 7.9 8.5
Deutsche Bank 18,141 9 0.1 -3.1 -10.1 11.4 12.8 9.0 0.3 0.3 1.7 2.8
olE | TOPIX SEC&CMDTY FUTR In 39,894 332 3.1 -1.7 -11.3 5.6 19.2 9.8 0.7 0.7 0.5 6.0
(e4oteray/=2]) | Nomura Holdings 14,147 4 37 -2.1 -12.1 6.4 69.8 8.5 0.5 0.5 -0.8 58
ORIX 19,643 15 1.5 -3.3 -9.0 21 6.4 6.1 0.7 0.7 11.7 11.2
Daiwa Securities Group 8,721 5 2.0 -4.4 -9.0 1.9 12.9 10.8 0.7 0.7 56 6.3
&= | SZSE FINANCIALS INDEX 156,602 929 4.7 741 -0.0 15.9 121 9.8 1.1 1.0 9.5 10.8
(e4oteray/=e]) | CITIC Securities 34,055 23 6.6 16.8 18.5 336 18.3 16.1 1.3 1.3 76 8.1
Haitong Securities 17,790 1.2 4.3 11.3 10.9 27.2 15.1 12.9 0.9 0.8 5.6 6.3
Huatai Securities 22,813 2.0 5.2 14.7 13.4 27.3 16.8 14.5 1.2 1.1 7.1 7.9
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