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Global Peer Valuation
= =27t | 21YE APEEY &7t S2E(%) PER(HH) PBR(HH) ROE(%)
1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRXBANKS INDEX 72,968 755 0.6 -4.2 1.3 -0.3 5.2 50 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 17,832 42,650 1.1 -7.3 -7.3 -8.3 53 5.0 0.5 0.4 8.9 8.7
FNLINES 20,770 43,800 1.5 0.2 12.9 10.6 6.4 6.1 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,409 38,000 1.2 -4.3 6.3 4.8 4.8 4.7 0.4 0.4 8.7 8.3
o2y 9,760 14,350 -1.4 -8.3 -4.8 -8.0 52 5.0 0.4 0.4 8.6 8.4
ol 8,164 14,200 0.0 1.4 -0.4 1.1 5.0 4.8 0.4 0.4 8.4 8.0
BNKZ&X|F 2,269 6,960 1.5 -5.2 -4.6 -5.0 4.2 4.2 0.3 0.3 6.7 6.7
DGBZ&X|F 1,443 8,530 1.5 -3.0 2.8 26 4.3 4.2 0.3 0.3 7.5 7.5
JBEEXIF 1,160 5,890 0.7 -4.2 9.5 33 3.6 3.6 0.3 0.3 9.5 9.0
Oj= | S&P 500 BANKS INDEX 1,372,639 319 0.7 33 12.7 14.4 10.4 9.4 1.2 1.1 11.8 12.2
(wHatetad/g) | JP Morgan 344,909 105 0.9 29 59 7.9 10.8 10.0 1.4 1.3 135 13.8
BOA 283,963 29 0.6 4.3 21.0 19.6 10.2 9.2 1.1 1.0 11.2 1.5
Wells Fargo 228,687 50 0.9 3.8 9.2 9.3 10.2 8.9 1.3 1.2 12.7 13.9
(=1 Citi Group 150,049 64 0.7 2.7 17.3 231 8.5 7.5 0.8 0.7 9.5 10.1
: Goldman Sachs 75,606 197 0.1 3.0 14.8 18.2 8.2 7.5 0.9 0.8 11.1 11.5
°°“ & | Euro STOXX Bank 568,720 96 0.7 74 4.3 10.0 8.3 7.7 0.6 0.6 7.9 8.4
(#HokEel/E2) | BNP Paribas 61,909 50 0.7 8.5 5.4 1.1 7.6 6.9 0.6 0.5 7.5 7.9
UBS Group 47,491 12 0.4 -3.0 -1.2 1.0 9.1 8.4 0.8 0.8 9.3 9.8
Deutsche bank 18,381 9 -0.9 6.5 1.2 13.0 13.9 9.4 0.3 0.3 1.7 2.7
ol= | TOPIX BANKS INDEX 314,382 151 0.1 -0.8 -3.7 3.2 8.6 8.1 0.5 0.5 5.2 5.7
(Hatetay/ge) | MUFG 69,085 5 0.1 -1.2 -3.1 5.0 7.6 7.7 0.4 0.4 6.2 5.7
SMFG 49,093 35 0.6 -0.4 0.1 7.5 7.4 7.4 0.5 0.5 7.2 6.8
MFG 38,882 2 -0.5 -1.3 -4.6 0.5 125 8.4 0.5 0.5 4.2 5.7
SMTH 14,532 37 -0.1 1.4 -1.6 3.4 8.9 8.7 0.6 0.6 6.8 6.6
CSI 300 Banks Index 1,000,835 6,019 -0.0 7.2 9.9 15.0 6.4 519 0.8 0.7 126 12.4
(sotetay/ge)) | 342 289,385 0.8 -0.2 1.1 4.1 53 6.3 5.8 0.8 0.7 13.2 13.0
FafSicrLl 223,384 1.0 0.0 1.6 5.1 9.1 6.3 5.8 0.8 0.8 13.7 135
Y2y 190,226 0.6 -0.3 1.4 3.6 2.8 5.9 5.4 0.7 0.7 13.0 12.8
=28 157,806 0.6 -0.3 3.8 5.9 5.0 6.0 5.6 0.7 0.6 11.7 11.6
gt=2 | KRX Insurance Index 46,561 1,627 0.9 -0.3 57 4.2 9.1 8.2 0.7 0.6 5.4 5.4
(Hdel/g) | ahdsiy 14,023 296,000 0.5 2.2 1.4 10.0 12.2 10.7 1.1 1.0 9.2 9.8
DB 22 4,949 69,900 20 -1.7 0.4 -0.7 7.8 6.6 0.9 0.8 11.9 133
LS & 3,335 37,300 0.9 -2.0 -7.7 -9.1 7.7 6.3 0.8 0.7 10.8 121
2| X3k 2,711 23,850 1.9 2.4 13.6 9.2 8.8 7.4 1.1 1.0 13.8 145
otatasiE s 627 5,370 -1.1 -1.5 -1.7 -9.1 4.8 43 0.4 0.4 9.1 9.5
2Hgy 17,140 85,700 0.4 -5.0 55 5.0 115 10.7 0.5 0.5 4.5 4.7
SHop 3,491 4,020 0.1 -5.4 -5.0 -4.7 8.4 8.2 0.3 0.3 4.4 3.8
Sy 772 4,785 0.7 -4.9 -7.3 0.3 9.3 7.4 0.3 0.3 3.7 4.4
U|EH01|5‘J%‘”¢§ 917 5,180 2.0 3.0 26.8 12.4 9.2 8.1 0.4 0.4 4.2 45
o|= | S&P 500 INSURANCE INDEX 559,507 392 0.4 3.2 13.3 12.2 11.4 10.5 1.3 1.2 11.5 11.5
(eHoteray/ge) | CHUBB 62,065 135 0.7 3.6 6.3 4.8 125 11.7 1.2 1.1 9.5 9.5
E METLIFE 42,924 45 0.3 2.4 16.4 9.2 8.3 7.4 0.8 0.8 11.0 111
= | AlG 38,040 44 0.6 9.7 17.6 11.0 10.0 8.7 0.6 0.6 6.9 7.4
= S8 | Euro STOXX Insurance 349,347 277 0.8 6.4 11.9 12.8 10.1 9.6 1.0 1.0 9.8 10.0
(e4oteray/ee]) | Allianz 95,632 225 0.5 8.3 12.8 13.9 10.6 9.9 1.3 1.2 12.3 12.6
AXA 61,554 25 0.7 10.3 17.0 19.1 8.1 7.8 0.9 0.8 9.9 10.2
ING 48,062 12 1.0 1.9 7.0 16.2 8.2 7.8 0.8 0.8 10.0 10.1
ol | TOPIX INSURANCE INDEX 109,742 906 -0.2 -35 -5.9 -1.0 10.0 9.1 0.7 0.7 6.8 7.1
(#Qtetel/E2) | Japan Post Holdings 52,837 12 -1.7 -2.3 1.9 37 12.3 12.2 0.4 0.4 3.2 3.2
Tokio Marine Holdings 33,415 46 -0.3 -3.6 -2.9 -0.9 11.6 10.8 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 17,377 15 0.2 -2.8 -13.0 -5.7 8.5 7.8 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,526 1.2 14.7 17.0 27.9 = = = = = =
(Hotetey/ee) | S IotEy 198,278 10.9 1.6 11.7 15.3 23.4 12.4 10.8 2.4 21 21.0 21.4
Aot AHod S 20,430 4.8 -1.1 10.8 12.0 20.1 12.2 10.6 1.5 1.4 133 13.7
SRHAILESHIE 40,888 3.7 0.9 4.6 11.4 16.0 13.2 11.4 1.7 1.5 13.9 15.4
g2 | KRX SEC INDEX 19,730 638 1.2 0.2 4.6 6.6 7.7 7.1 0.7 0.6 7.7 7.7
(Aofgl/gl) | Dj2folsiche 4878 7,410 10 0.1 103 135 9.7 8.7 0.6 0.6 52 5.6
NHEXSH 3,588 12,750 0.4 -3.4 -4.4 -2.3 9.7 8.6 0.7 0.7 7.4 8.0
SHRIFZX|F 3,461 62,100 1.8 21 -0.0 4.4 6.3 5.8 0.7 0.7 11.8 11.7
B 3,036 34,000 1.0 21 8.8 7.9 8.0 7.4 0.6 0.6 6.7 6.8
J185H 1,823 82,500 3.6 21 7.1 55 7.9 7.4 0.9 0.8 11.2 10.9
Oj= | S&P 500 INVST BNK & BRK(| 227,774 142 0.8 2.7 11.6 11.8 10.0 9.2 1.2 1.1 12.6 13.0
(HQtEel/g2) | JP Morgan 344,909 105 0.9 29 59 7.9 10.8 10.0 1.4 1.3 135 13.8
Goldman Sachs 75,606 197 0.1 3.0 14.8 18.2 8.2 7.5 0.9 0.8 111 115
- Charles Schwab 60,380 45 2.0 0.0 10.4 9.1 16.2 14.6 3.1 29 19.8 19.2
S £8 | Euro STOXX Financial Servif 105,123 433 0.2 3.8 9.0 10.8 15.8 14.5 1.6 1.4 11.2 10.2
ill (eforetay/etay) | UBS 47,491 12 0.4 -3.0 -1.2 1.0 9.1 8.4 0.8 0.8 9.3 9.8
Credit Suisse 30,830 12 0.7 4.4 8.1 121 8.7 7.6 0.7 0.6 7.8 8.3
Deutsche Bank 18,381 9 -0.9 6.5 1.2 13.0 13.9 9.4 0.3 0.3 1.7 2.7
olE | TOPIX SEC&CMDTY FUTR In 38,243 321 0.7 -0.4 -6.6 2.0 28.8 10.8 0.7 0.7 -0.3 53
(e4oteray/=2]) | Nomura Holdings 12,931 4 0.9 -4.2 -10.3 -1.7 -36.6 9.8 0.5 0.5 -1.7 51
ORIX 18,286 14 -0.1 -4.5 -10.9 -3.9 6.1 5.8 0.7 0.6 11.7 11.2
Daiwa Securities Group 8,646 5 1.4 2.2 -7.1 2.1 135 11.6 0.7 0.7 5.4 5.9
&= | SZSE FINANCIALS INDEX 183,850 1,076 -25 211 28.6 34.1 12.0 12.0 1.2 1.2 9.6 9.6
(e4oteray/=e]) | CITIC Securities 39,402 23 -1.8 5.9 229 32.7 17.8 16.0 1.3 1.3 7.9 8.2
Haitong Securities 20,444 1.3 -1.5 11.9 25.0 36.5 15.9 14.0 0.9 0.9 6.2 6.7
Huatai Securities 24,712 2.0 -1.0 3.6 17.4 25.3 16.1 14.6 1.1 1.1 7.9 7.9
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