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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 70,872 731 =2{0) -4.9 -2.4 B 50 4.8 0.4 0.4 8.6 8.4

(Hd/?) | KB3E 17,373 41,550 -2.2 -8.1 -9.4 -10.6 5.1 49 0.4 0.4 8.9 8.7

FNLINES 20,367 42,950 -0.7 -0.1 10.9 8.5 6.2 59 0.5 0.5 9.0 8.9

SiLiE8xIF 10,989 36,600 -1.1 -6.0 2.2 1.0 4.7 4.6 0.4 0.4 8.7 8.3

2|23 9,114 13,400 -4.6 -8.8 -13.6 -14.1 4.8 47 0.4 0.4 8.6 8.3

Rl 8,135 14,150 -0.4 1.1 -0.4 0.7 49 49 0.4 0.4 8.4 8.0

BNKZ8X|F 2,210 6,780 -2.4 -5.4 -7.1 -7.5 41 4.1 0.3 0.3 6.7 6.7

DGBZ&X|F 1,431 8,460 -2.3 -0.8 2.2 1.8 4.3 4.1 0.3 0.3 7.5 7.5

JBZ8XIF 1,099 5,580 -3.6 -9.4 1.9 -2.1 3.4 3.4 0.3 0.3 9.5 9.1

Oj= | S&P 500 BANKS INDEX 1,286,997 295 -0.6 -7.3 13.4 59 9.6 8.7 1.1 1.0 11.8 12.2

(4fgketad/22) | JP Morgan 323,921 99 -0.8 -6.8 8.3 1.3 10.1 9.4 1.3 13 135 13.8

BOA 258,709 27 -0.6 -7.8 18.7 8.9 9.3 8.4 1.0 0.9 11.2 11.5

Wells Fargo 218,377 48 -0.5 -3.2 1.3 43 9.7 8.5 1.2 1.2 12.7 13.9

(=1 Citi Group 141,202 60 -1.1 -6.5 233 15.9 8.0 7.0 0.7 0.7 9.5 10.1
: Goldman Sachs 71,891 189 -0.2 -4.7 211 12.8 7.8 7.2 0.8 0.8 111 11.5
°°“ S8 | Euro STOXX Bank 548,645 92 -0.2 -2.0 7.7 59 8.1 7.4 0.6 0.6 8.0 8.4
(#HokEel/E2) | BNP Paribas 58,733 47 -0.2 -3.1 7.1 52 7.2 6.6 0.5 0.5 7.5 79

UBS Group 45,926 12 -0.3 -5.8 -1.7 -35 8.9 8.1 0.8 0.8 9.1 9.8

Deutsche bank 16,897 8 -0.6 -6.4 4.4 3.7 13.4 9.3 0.2 0.2 1.9 2.7

ol= | TOPIX BANKS INDEX 318,125 150 -2.6 -2.8 5.6 2.4 8.7 8.1 0.5 0.5 5.0 5.7

(Hatetay/ge) | MUFG 68,880 5 -2.9 -4.7 6.4 29 7.4 75 0.4 0.4 6.2 57

SMFG 49,892 36 -2.5 -1.5 10.4 7.4 7.4 7.4 0.5 0.5 7.2 6.8

MFG 40,143 2 -1.1 -0.9 43 1.9 14.3 8.7 0.5 0.5 39 56

SMTH 14,407 37 -2.3 -3.4 3.0 0.8 8.7 8.5 0.6 0.5 6.8 6.6

== | CSI 300 Banks Index 985,361 5,906 2 -1.8 14.1 12.8 6.3 58 0.8 0.7 126 12.4

(eHorchay/eta)) | ZAed 284,189 0.8 -2.0 -5.2 3.8 3.4 6.2 5.7 0.8 0.7 13.2 13.0

FafSicrLl 218,450 1.0 -2.7 -4.9 8.7 7.4 6.2 57 0.8 0.7 13.7 135

Y2y 188,409 0.5 -1.6 -3.4 1.9 1.7 5.8 5.4 0.7 0.7 13.0 12.8

=28 155,434 0.6 -1.8 -2.9 2.8 3.3 5.9 5.5 0.7 0.6 11.7 11.6

gt=2 | KRX Insurance Index 46,621 1,627 -1.0 -1.6 5.0 4.2 9.1 8.2 0.7 0.6 5.4 5.4

(Hdel/g) | ahdsiy 14,307 302,000 0.5 0.8 13.1 12.3 12.4 11.0 1.1 1.0 9.0 9.8

DB 22 4,963 70,100 -0.7 -4.5 -0.0 -0.4 7.8 6.6 0.9 0.8 11.9 133

ACHsH A 3,433 38,400 -0.5 1.7 -7.8 -6.5 7.9 6.5 0.8 0.7 10.8 121

2| X3k 2,620 23,050 -1.5 2.0 9.0 55 8.5 7.2 1.1 1.0 13.4 145

otatasiE s 613 5,250 -2.4 -6.9 -3.4 -11.2 4.7 4.2 0.4 0.4 9.0 9.5

2Hgy 16,960 84,800 -2.6 -4.7 4.2 3.9 11.4 10.6 0.5 0.5 4.5 4.7

Stapdy 3,418 3,935 -3.3 -6.9 -6.2 -6.8 8.2 8.0 0.3 0.3 4.4 3.8

Sy 745 4,615 -3.0 -7.4 -2.8 -3.2 9.0 71 0.3 0.3 3.7 4.4

O] 2Hof A4 919 5,190 -1.0 1.8 22.4 12.6 9.3 8.2 0.4 0.4 4.2 4.5

o|= | S&P 500 INSURANCE INDEX 552,561 385 -0.0 -1.9 18.5 10.3 11.2 10.3 1.3 1.2 11.4 11.4

(eHoteray/ge) | CHUBB 62,647 137 0.0 1.5 14.3 58 126 11.8 1.2 1.1 9.5 9.5

E METLIFE 40,081 42 0.2 -7.5 10.5 2.0 7.7 6.9 0.8 0.7 10.8 10.9
1| AlG 36,910 42 -0.4 -2.4 14.5 7.7 9.7 8.4 0.6 0.6 6.9 7.4
= S8 | Euro STOXX Insurance 347,863 273 -0.1 0.5 12.0 1.1 10.0 9.4 1.0 1.0 10.0 10.1
(e4oteray/ee]) | Allianz 94,247 222 -0.1 1.1 121 12.0 10.4 9.8 1.3 1.2 12.4 12,5

AXA 61,186 25 -0.2 23 18.8 18.2 8.1 7.8 0.9 0.8 9.9 10.2

ING 46,210 12 0.3 -6.7 12.6 115 7.8 75 0.8 0.7 9.9 10.0

ol | TOPIX INSURANCE INDEX 112,888 917 -1.7 -4.2 4.2 0.2 10.2 9.2 0.7 0.7 6.8 7.1

(#Qtetel/E2) | Japan Post Holdings 53,643 12 -0.6 -2.6 5.0 35 122 121 0.4 0.4 32 32

Tokio Marine Holdings 35,182 49 -1.4 -2.2 7.2 25 121 1.3 1.0 1.0 8.2 8.8

Dai-Ichi Life Holdings 16,984 14 -3.0 -9.7 -5.1 -9.4 8.1 7.5 0.5 0.4 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,519 =32 1.5 25.4 27.3 = = = = = =

(Hotetey/ee) | S IotEy 196,876 10.8 -2.4 1.4 20.6 221 122 10.7 2.4 2.0 20.4 20.9

Aot AHod S 21,261 49 -3.7 -1.5 26.2 24.8 12.6 10.9 1.6 1.4 12.8 13.2

FEMAEEYIE 41,554 3.9 -0.3 -0.7 19.3 19.5 13.1 11.3 1.7 1.5 14.0 15.6

g2 | KRX SEC INDEX 19,668 634 -2.4 -4.1 9.1 5.8 7.7 7.0 0.7 0.6 7.6 7.6

(Mofel/g)) | OjzofAiche 4,839 7,350 -26 -4.7 144 126 96 8.7 06 06 52 5.6

NHEXSH 3,658 13,000 -1.5 -3.3 1.9 -0.4 9.9 8.8 0.7 0.7 6.7 7.3

SHRIFZX|F 3,488 62,600 -3.2 -3.2 9.9 5.2 6.4 59 0.8 0.7 11.8 1.7

B 2,974 33,300 -1.8 -7.1 8.0 5.7 7.8 7.3 0.6 0.6 6.7 6.8

JI25H 1,848 83,600 -3.0 -0.2 14.9 6.9 8.0 75 0.9 0.8 11.2 10.9

Oj= | S&P 500 INVST BNK & BRK(| 218,509 134 -0.4 -5.6 14.4 58 9.5 8.7 1.1 1.1 12.6 13.0

(HQtEel/g2) | JP Morgan 323,921 99 -0.8 -6.8 8.3 1.3 10.1 9.4 1.3 1.3 135 13.8

Goldman Sachs 71,891 189 -0.2 -4.7 211 12.8 7.8 7.2 0.8 0.8 111 115

- Charles Schwab 55,755 42 0.1 -9.1 9.8 0.7 14.9 135 29 2.7 20.0 19.3
S £8 | Euro STOXX Financial Servif 103,442 423 -0.6 -0.2 9.3 8.4 15.4 14.2 1.5 1.4 11.4 10.4
i‘l (e4oteray/gey) | UBS 45,926 12 -0.3 -5.8 -1.7 -3.5 8.9 8.1 0.8 0.8 9.1 9.8
Credit Suisse 29,374 11 -0.4 -6.0 6.4 5.6 8.3 7.2 0.6 0.6 7.8 8.3

Deutsche Bank 16,897 8 -0.6 -6.4 4.4 3.7 13.4 9.3 0.2 0.2 1.9 2.7

olE | TOPIX SEC&CMDTY FUTR In 37,939 312 -2.8 -6.2 3.6 -0.7 28.2 10.6 0.7 0.6 -0.3 53

(#gketel/gaf) | Nomura Holdings 12,694 4 -3.1 -9.3 -1.5 -5.2 -35.4 9.4 0.5 0.5 -1.7 51

ORIX 19,518 15 -0.1 0.3 5.1 0.8 6.4 6.1 0.7 0.7 11.6 111

Daiwa Securities Group 8,491 5 -2.7 -4.2 2.4 -1.4 13.0 1.2 0.7 0.7 5.4 59

&= | SZSE FINANCIALS INDEX 185,062 1,079 -3.6 0.8 36.1 345 11.7 1.7 1.2 1.2 9.7 9.7

(e4oteray/=e]) | CITIC Securities 39,748 22 -4.2 -12.2 28.4 27.4 16.9 15.5 1.3 1.2 7.7 8.1

Haitong Securities 20,362 1.3 -3.3 -8.7 327 315 15.1 13.0 0.9 0.9 6.3 7.0

Huatai Securities 24,447 1.9 -3.6 -13.9 19.6 18.2 15.0 13.4 1.1 1.0 7.8 8.0
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