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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 72,460 753 0.9 -4.4 1.9 -0.7 52 50 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 17,958 42,950 0.6 -6.9 -5.4 -7.6 53 5.1 0.5 0.4 8.9 8.7
FNLINES 20,391 43,000 0.2 -0.8 12.0 8.6 6.3 59 0.5 0.5 9.0 8.9
SHLIZ8XIF 11,394 37,950 0.5 -6.4 6.4 4.7 4.8 4.7 0.4 0.4 8.7 8.3
2|23 9,794 14,400 1.8 -5.9 -3.9 -7.7 52 50 0.4 0.4 8.6 8.4
Rl 7,924 14,150 1.4 0.7 13 0.7 49 4.8 0.4 0.4 8.4 8.0
BNKZ8X|F 2,269 6,960 1.5 -4.9 -2.9 -5.0 4.2 4.2 0.3 0.3 6.7 6.7
DGBZ&X|F 1,421 8,400 1.9 -5.2 1.3 1.1 4.2 4.1 0.3 0.3 7.5 7.5
JBZ8XIF 1,152 5,850 -0.3 -5.2 7.8 2.6 3.6 35 0.3 0.3 9.5 9.0
Oj= | S&P 500 BANKS INDEX 1,363,609 314 -0.1 0.9 9.0 12.7 10.2 9.3 1.2 1.1 11.8 12.2
(4fgketad/22) | JP Morgan 340,652 104 -0.3 1.4 3.8 6.6 10.7 9.9 1.4 1.3 135 13.8
BOA 279,525 29 0.0 1.4 18.6 17.5 10.0 9.0 1.1 1.0 11.2 11.5
Wells Fargo 225,879 50 -0.2 1.2 5.0 7.7 10.0 8.7 1.3 1.2 12.7 13.9
(=1 Citi Group 147,006 63 0.8 0.2 13.0 20.6 8.4 7.3 0.8 0.7 9.5 10.1
: Goldman Sachs 75,284 197 0.3 1.5 1.7 17.7 8.1 7.5 0.9 0.8 11.1 11.5
°°“ S8 | Euro STOXX Bank 556,124 94 -0.4 3.0 1.9 7.5 8.2 7.5 0.6 0.6 8.0 8.4
(#HokEel/E2) | BNP Paribas 60,737 49 -0.7 5.0 2.7 9.0 7.5 6.8 0.5 0.5 75 79
UBS Group 46,799 12 -0.1 -5.1 -35 -0.1 9.0 8.3 0.8 0.8 9.3 9.8
Deutsche bank 18,336 9 -2.8 4.4 -1.3 12.8 13.8 9.4 0.3 0.3 1.7 2.7
ol= | TOPIX BANKS INDEX 317,018 152 1.5 -1.4 -4.5 3.7 8.6 8.2 0.5 0.5 55 5.7
(Hatetay/ge) | MUFG 69,868 5 1.4 -2.4 -3.8 58 7.6 7.8 0.5 0.4 6.2 57
SMFG 49,107 35 1.3 -1.9 -1.0 7.2 7.3 7.4 0.5 0.5 7.2 6.8
MFG 39,215 2 1.0 -1.8 -5.0 0.9 11.7 8.4 0.5 0.5 4.8 57
SMTH 14,792 38 2.4 35 -2.5 4.9 9.1 8.8 0.6 0.6 6.8 6.6
== | CSI 300 Banks Index 1,006,569 6,012 0.3 4.4 8.6 14.9 6.4 5.8 0.8 0.7 126 12.4
(Hgretey/ge) | 3d2d 292,313 0.8 0.2 -1.6 4.3 6.2 6.3 59 0.8 0.7 13.2 13.0
FafSicrLl 226,250 1.0 0.6 -1.4 4.2 10.0 6.3 59 0.8 0.8 13.7 135
Y2y 192,583 0.6 0.8 -0.5 4.2 3.9 5.9 55 0.7 0.7 13.0 12.8
=28 159,743 0.6 1.1 3.0 6.4 6.1 6.0 5.7 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 46,629 1,618 0.6 -1.3 55 35 9.0 8.1 0.7 0.6 5.4 5.4
(Hdel/g) | ahdsiy 13,905 293,500 0.9 1.2 11.9 9.1 121 10.7 1.0 1.0 9.2 9.8
DB 22 4,956 70,000 0.3 -2.4 0.9 -0.6 7.8 6.6 0.9 0.8 11.9 133
LS & 3,312 37,050 -0.7 -5.7 -8.7 -9.7 7.6 6.3 0.8 0.7 10.8 121
2| X3k 2,643 23,250 2.4 0.0 12.3 6.4 8.6 7.2 1.1 1.0 13.8 145
otatasiE s 643 5,510 0.4 1.3 1.0 -6.8 4.0 - 0.5 - 9.8 -
2Hgy 17,180 85,900 0.6 -4.2 53 53 115 10.8 0.5 0.5 4.5 4.7
SHop 3,483 4,010 0.1 -5.0 -4.0 -5.0 8.4 8.2 0.3 0.3 4.4 3.8
Sy 760 4,710 -1.2 -7.8 -11.9 -1.3 9.1 7.3 0.3 0.3 3.7 4.4
0|2 of| Al A 901 5,090 0.8 2.6 29.1 10.4 9.0 - - - - -
o|= | S&P 500 INSURANCE INDEX 555,753 389 0.5 1.3 11.5 115 11.3 10.4 1.3 1.2 11.5 11.5
(eHoteray/ge) | CHUBB 61,469 134 0.5 1.4 48 3.8 12.4 11.6 1.2 1.1 9.5 9.5
E METLIFE 42,666 45 0.0 0.6 13.7 8.5 8.2 7.4 0.8 0.8 11.0 111
1| AlG 37,431 43 0.5 -1.8 14.3 9.2 9.8 8.5 0.6 0.6 6.9 75
= S8 | Euro STOXX Insurance 346,912 273 -0.1 4.5 10.2 11.2 10.0 9.4 1.0 1.0 9.8 10.0
(e4oteray/ee]) | Allianz 94,242 222 -0.1 6.1 11.5 12.3 10.4 9.7 1.3 1.2 12.3 12.6
AXA 60,643 25 -0.1 8.8 14.4 175 8.0 7.8 0.9 0.8 9.8 10.2
ING 46,890 12 -0.5 -2.1 5.1 13.4 8.0 7.7 0.8 0.7 10.0 10.1
ol | TOPIX INSURANCE INDEX 112,483 926 1.3 -2.7 -5.0 1.2 10.2 9.3 0.7 0.7 6.8 7.1
(e4oteray/=e]) | Japan Post Holdings 54,254 12 1.1 0.7 3.1 6.1 12.6 12.4 0.4 0.4 3.2 3.2
Tokio Marine Holdings 34,346 48 0.9 -1.7 -1.6 1.5 11.9 1.1 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 17,670 15 2.2 -7.0 -12.8 -4.5 8.6 7.9 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,470 0.5 7.2 10.5 23.2 = = = = = =
(Hotetey/ee) | S IotEy 190,282 10.5 2.1 59 10.0 19.6 12.3 10.7 2.4 2.0 20.7 20.6
Aot AHod S 20,744 49 1.3 105 12.3 23.0 125 10.8 1.6 1.4 133 13.7
SRHAILESHIE 40,884 3.7 1.4 1.4 8.2 15.0 13.0 11.3 1.6 1.5 13.9 15.4
g2 | KRX SEC INDEX 19,611 630 0.8 -2.1 23 52 7.6 7.0 0.7 0.6 7.7 7.6
(deiel/g)) | ool AIchR 4,832 7,340 0.1 -0.9 8.4 124 96 8.6 06 0.6 52 5.6
NHEXSH 3,588 12,750 0.8 -4.1 -5.1 -2.3 9.7 8.6 0.7 0.7 7.4 8.0
SHRIFZX|F 3,383 60,700 0.2 -2.4 -3.3 2.0 6.2 5.7 0.7 0.7 11.8 11.7
B 3,005 33,650 0.6 0.6 7.5 6.8 7.9 7.3 0.6 0.6 6.7 6.8
J185H 1,748 79,100 0.5 -4.1 -0.7 1.2 7.6 7.1 0.8 0.7 11.2 10.9
Oj= | S&P 500 INVST BNK & BRK(| 225,140 140 0.5 0.1 7.3 10.1 9.9 9.0 1.2 1.1 12.6 13.0
(HQtEel/g2) | JP Morgan 340,652 104 -0.3 1.4 3.8 6.6 10.7 9.9 1.4 1.3 135 13.8
Goldman Sachs 75,284 197 0.3 1.5 11.7 17.7 8.1 7.5 0.9 0.8 111 115
- Charles Schwab 58,634 44 0.5 -3.8 5.4 5.9 15.7 14.2 3.1 2.8 19.8 19.2
S £8 | Euro STOXX Financial Servif 104,166 428 0.2 2.2 6.2 9.6 15.6 14.3 1.6 1.4 11.2 10.2
i-l (eHDtelay/2e) | UBS 46,799 12 -0.1 -5.1 -35 -0.1 9.0 8.3 0.8 0.8 9.3 9.8
Credit Suisse 30,209 12 -1.2 -0.4 53 10.2 8.6 7.5 0.7 0.6 7.8 8.2
Deutsche Bank 18,336 9 -2.8 4.4 -1.3 12.8 13.8 9.4 0.3 0.3 1.7 2.7
olE | TOPIX SEC&CMDTY FUTR In 38,902 325 2.7 -0.6 -7.5 3.4 29.2 11.0 0.7 0.7 -0.3 53
(e4oteray/=2]) | Nomura Holdings 13,289 4 32 -4.9 -9.7 0.6 -37.5 10.0 0.5 0.5 -1.7 5.1
ORIX 18,832 14 0.7 -3.2 -9.3 -1.4 6.2 59 0.7 0.6 11.7 11.2
Daiwa Securities Group 8,644 5 2.3 21 -9.3 1.7 13.4 11.6 0.7 0.7 5.4 59
&= | SZSE FINANCIALS INDEX 191,619 1,113 0.9 231 295 38.7 12.8 - 1.2 - 9.6 -
(e4oteray/=e]) | CITIC Securities 41,663 2.4 3.0 6.3 275 39.6 18.7 16.8 1.4 1.3 7.9 8.2
Haitong Securities 21,664 1.3 23 10.8 258 411 16.4 14.4 1.0 0.9 6.2 6.7
Huatai Securities 25,583 2.0 2.4 1.9 19.2 29.2 16.6 14.8 1.2 1.1 7.8 7.9
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