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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 74,406 770 2.0 -2.6 1.5 1.7 53 51 0.4 0.4 8.6 8.4
(Hoe/g) | KB3& 18,376 43,950 3.0 -4.7 -6.4 -5.5 5.4 5.2 0.5 0.4 8.9 8.7
FNLINES 20,960 44,200 0.9 1.4 12.5 11.6 6.4 6.1 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,364 37,850 -0.4 -4.9 39 4.4 4.8 4.7 0.4 0.4 8.7 8.3
o2y 10,1700 14,850 35 -5.7 -4.5 -4.8 5.4 5.2 0.5 0.4 8.6 8.4
olged 8,394 14,600 2.8 25 2.1 3.9 5.1 5.0 0.4 0.4 8.4 8.0
BNKZ&X|F 2,396 7,350 5.6 0.0 -0.6 0.3 4.4 45 0.3 0.3 6.7 6.7
DGBZ&X|F 1,465 8,660 1.5 -0.8 39 4.2 4.4 4.2 0.3 0.3 7.5 7.5
JBEEXIF 1,188 6,030 2.4 -2.4 11.9 58 3.7 3.6 0.3 0.3 9.5 9.1
Oj= | S&P 500 BANKS INDEX 1,388,334 320 05 1.3 14.8 15.0 10.4 9.4 1.2 1.1 11.8 12.2
(wHatetad/g) | JP Morgan 348,870 107 1.1 0.9 9.0 9.1 10.9 10.1 1.4 1.4 135 13.8
BOA 282,421 29 -0.5 1.2 20.4 18.9 10.1 9.1 1.1 1.0 11.2 11.5
Wells Fargo 230,095 51 0.6 29 9.9 9.9 10.2 8.9 1.3 1.2 12.7 13.9
(=13 Citi Group 152,577 65 1.7 1.4 21.7 25.2 8.7 76 0.8 0.7 9.5 10.1
: Goldman Sachs 75,909 198 0.4 0.3 16.1 18.7 8.2 7.6 0.9 0.8 11.1 11.5
°°“ S8 | Euro STOXX Bank 575,842 97 1.1 3.6 7.8 11.2 8.4 7.8 0.6 0.6 7.9 8.4
(#HokEel/E2) | BNP Paribas 62,653 50 1.0 4.4 9.2 12.2 7.7 7.0 0.6 0.5 7.5 7.9
UBS Group 47,038 12 -1.1 -5.6 -0.4 -0.1 9.0 8.3 0.8 0.8 9.3 9.8
Deutsche bank 18,251 9 -0.9 0.5 2.0 12.0 14.2 9.9 0.3 0.3 1.9 2.7
ol= | TOPIX BANKS INDEX 318,935 1158 1.2 -1.7 -1.3 4.4 8.7 8.2 0.5 0.5 5.2 5.7
(Hatetay/ge) | MUFG 70,123 5 1.3 -2.2 -0.6 6.3 7.7 7.8 0.5 0.4 6.2 5.7
SMFG 49,806 36 1.2 -1.7 2.4 8.9 7.5 7.5 0.5 0.5 7.2 6.8
MFG 39,288 2 0.8 -1.5 -3.1 1.3 12.6 8.5 0.5 0.5 4.2 5.7
SMTH 14,712 38 1.0 0.6 -0.7 4.5 9.0 8.8 0.6 0.6 6.8 6.6
CSI 300 Banks Index 1,005,060 6,042 0.4 5.6 1.1 15.4 6.4 58 0.8 0.7 126 12.4
(sotetay/ge)) | 342 290,100 0.8 0.2 -0.4 4.3 55 6.3 59 0.8 0.7 13.2 13.0
FafSicrLl 224,434 1.0 1.2 0.9 6.4 10.4 6.4 59 0.8 0.8 13.7 135
Y2y 191,026 0.6 0.3 0.3 45 31 5.9 55 0.7 0.7 13.0 12.8
=28 158,186 0.6 0.0 2.4 5.6 5.0 6.0 5.6 0.7 0.6 11.7 11.6
gt=2 | KRX Insurance Index 47,801 1,669 26 1.8 9.9 6.8 9.3 8.4 0.7 0.7 5.4 5.4
(Hdel/g) | ahdsiy 14,378 303,500 25 3.6 16.4 12.8 125 11.0 1.1 1.0 9.2 9.8
DB 22 5,055 71,400 21 -0.7 4.1 1.4 8.0 6.7 0.9 0.8 11.9 133
ACHsH A 3,415 38,200 24 0.0 -6.1 -6.9 7.8 6.5 0.8 0.7 10.8 121
2| X3k 2,785 24,500 2.7 6.3 226 121 9.1 7.6 1.2 1.0 13.8 145
otatasiE s 655 5610 45 2.7 5.7 -5.1 5.0 45 0.5 0.4 9.1 9.5
2Hgy 17,620 88,100 2.8 -2.4 8.3 8.0 11.8 11.0 0.5 0.5 4.5 4.7
SHop 3,652 4,205 46 -1.9 1.0 -0.4 8.8 8.6 0.3 0.3 4.4 3.8
Sy 760 4,710 -1.6 -8.2 29 -1.3 9.1 7.3 0.3 0.3 3.7 4.4
Ulaﬂoilﬁ‘lg"jé 956 5,400 4.2 7.6 373 171 9.6 8.5 0.4 0.4 4.2 45
o|= | S&P 500 INSURANCE INDEX 566,134 395 0.8 2.0 15.0 13.1 115 10.6 1.3 1.2 11.4 11.4
(eHoteray/ge) | CHUBB 62,500 136 0.7 24 9.0 5.6 12.6 11.8 1.2 1.1 9.5 9.5
E METLIFE 43,374 45 1.0 1.0 15.4 10.4 8.4 7.5 0.8 0.8 10.8 10.9
= | AlG 38,292 44 0.7 4.8 18.1 11.7 10.1 8.8 0.6 0.6 6.9 7.4
= S8 | Euro STOXX Insurance 357,473 281 1.3 5.6 14.5 14.2 10.3 9.7 1.0 1.0 9.9 10.1
(e4oteray/ee]) | Allianz 96,530 227 0.8 6.0 15.0 14.7 10.6 10.0 1.3 1.2 12.3 12.6
AXA 62,574 26 15 9.7 20.2 20.9 8.2 7.9 0.9 0.8 9.9 10.2
ING 48,830 13 1.4 -0.1 11.9 17.8 8.3 7.9 0.8 0.8 10.0 10.1
ol | TOPIX INSURANCE INDEX 110,934 914 0.9 -4.4 -4.4 -0.1 10.1 9.2 0.7 0.7 6.8 7.1
(#Qtetel/E2) | Japan Post Holdings 53,238 12 0.5 -2.7 26 4.3 12.4 12.3 0.4 0.4 3.2 3.2
Tokio Marine Holdings 34,039 47 1.6 -3.8 -0.9 0.7 11.9 11.0 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 17,308 14 -0.6 -6.0 -12.9 -6.3 8.4 7.8 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,548 1.4 12.7 20.5 29.7 = = = = = =
(Hotetey/ee) | S IotEy 200,991 11.0 1.1 10.9 17.7 247 125 10.9 25 21 21.0 21.2
Aot AHod S 20,979 49 2.8 10.5 16.4 235 125 10.9 1.6 1.4 133 13.7
SRHAILESHIE 41,246 3.8 0.5 2.2 11.9 16.6 13.2 11.4 1.7 1.5 13.9 15.4
g2 | KRX SEC INDEX 20,152 651 2.0 1.1 7.6 8.7 7.9 7.2 0.7 0.7 7.7 7.7
(Aofgl/gl) | Dj2folsiche 5,023 7,630 3.0 2.1 13.8 16.8 10.0 8.9 06 06 52 5.6
NHEXHSH 3,715 13,200 35 -0.8 -1.4 1.1 10.1 8.9 0.7 0.7 7.4 8.0
SHRIFZX|F 3,611 64,800 43 45 6.0 8.9 6.6 6.1 0.8 0.7 11.8 11.7
B 3,059 34,250 0.7 0.7 8.7 8.7 8.1 7.5 0.6 0.6 6.7 6.8
J185H 1,841 83,300 1.0 1.7 11.3 6.5 8.0 7.5 0.9 0.8 11.2 10.9
Oj= | S&P 500 INVST BNK & BRK(| 231,259 143 0.6 0.6 13.1 125 10.1 9.2 1.2 1.1 12.6 13.0
(HQtEel/g2) | JP Morgan 348,870 107 1.1 0.9 9.0 9.1 10.9 10.1 1.4 1.4 135 13.8
Goldman Sachs 75,909 198 0.4 0.3 16.1 18.7 8.2 7.6 0.9 0.8 111 115
- Charles Schwab 60,580 45 0.3 -2.0 12.8 9.4 16.2 14.7 3.2 29 19.8 19.2
S £8 | Euro STOXX Financial Servif 106,457 436 0.8 31 12.9 11.6 15.9 14.6 1.6 1.5 11.2 10.2
ill (eforetay/etay) | UBS 47,038 12 -1.1 -5.6 -0.4 -0.1 9.0 8.3 0.8 0.8 9.3 9.8
Credit Suisse 30,809 12 -0.2 1.0 10.7 11.9 8.8 7.6 0.7 0.6 7.8 8.3
Deutsche Bank 18,251 9 -0.9 0.5 2.0 12.0 14.2 9.9 0.3 0.3 1.9 2.7
olE | TOPIX SEC&CMDTY FUTR In 38,488 322 0.4 -3.0 -5.0 2.4 29.0 10.9 0.7 0.7 -0.3 53
(e4oteray/=2]) | Nomura Holdings 12,970 4 0.1 -7.5 -9.8 -1.6 -36.7 9.8 0.5 0.5 -1.7 51
ORIX 18,445 14 0.6 -5.3 -7.8 -3.3 6.1 5.8 0.7 0.6 11.7 11.2
Daiwa Securities Group 8,699 5 0.4 0.6 -6.7 25 135 11.7 0.7 0.7 5.4 5.9
&= | SZSE FINANCIALS INDEX 186,173 1,083 0.7 16.5 30.0 35.0 12.0 12.0 1.2 1.2 9.6 9.6
(e4oteray/=e]) | CITIC Securities 40,060 23 -0.7 -1.3 25.4 319 17.7 15.9 1.3 1.3 7.9 8.2
Haitong Securities 21,059 1.3 0.6 8.0 29.1 37.3 16.0 14.0 0.9 0.9 6.2 6.7
Huatai Securities 25,360 2.0 1.3 -0.3 21.3 26.9 16.3 14.8 1.2 1.1 7.9 7.9
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