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Global Peer Valuation

& 2% | JIYY APHEY 3% SHE%) PER(HH) PBR(tH) ROE(%)

1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

82 | KRX BANKS INDEX 73,997 759 -0.5 1.8 1.1 0.2 5.7 5.0 0.4 0.4 8.6 8.4

(Mde/g) | KB & 18,899 45,200 -0.3 6.4 -0.3 -2.8 5.6 5.4 0.5 0.5 8.8 8.6

[LIPNES 21,197 44,700 0.1 3.4 10.1 12.9 6.4 6.1 0.6 0.5 9.0 8.8

SiLZ8AIF 11,214 37,350 -1.3 0.9 -0.4 3.0 4.8 4.6 0.4 0.4 8.7 8.3

L2 F8AF 9,420 13,850 -0.7 -1.4 -6.4 -11.2 5.1 4.8 0.4 0.4 8.6 8.4

I 8,308 14,450 0.0 1.8 59 2.8 49 4.9 0.4 0.4 8.5 8.2

BNKZ&X|F 2,278 6,990 -1.4 0.6 -0.7 -4.6 4.2 4.2 0.3 0.3 6.7 6.7

DGBZ&XIF 1,421 8,400 -0.9 -3.0 0.5 1.1 4.2 4.1 0.3 0.3 7.6 7.5

JB2EXIF 1,101 5,590 -0.2 -3.5 -1.1 -1.9 3.4 3.4 0.3 0.2 9.5 9.0

oj= | S&P 500 BANKS INDEX 1,408,588 325 0L 9.9 5.3 16.8 10.7 9.8 1.2 1.2 11.7 121

(#Rt2y/Z2)) | JP Morgan 368,957 114 0.1 14.7 11.2 16.4 115 10.7 1.5 1.4 13.9 141

BOA 289,650 30 0.1 11.3 3.8 220 10.5 9.5 1.1 1.0 11.3 11.5

Wells Fargo 213,232 47 -0.7 -2.2 -4.3 26 10.1 9.1 1.2 1.1 12.0 13.0

(=] Citi Group 161,705 69 -0.8 13.3 12.5 327 9.1 8.0 0.9 0.8 9.6 10.0
= Goldman Sachs 78,027 205 -0.6 8.3 3.9 225 8.7 8.0 0.9 0.8 10.6 11.1
%‘ $8 | Euro STOXX Bank 613,924 104 -0.1 12.5 12.2 19.0 9.1 8.4 0.7 0.6 7.9 8.3
(eHotetad/ =) | BNP Paribas 68,752 55 1.1 17.7 18.0 241 8.4 7.8 0.6 0.6 7.6 7.8

UBS Group 51,068 13 0.6 13.5 3.4 9.8 10.7 9.4 0.9 0.9 8.6 9.6

Deutsche bank 18,062 9 -1.4 7.1 -0.1 11.7 14.4 9.7 0.3 0.3 1.8 2.7

o= | TOPIX BANKS INDEX 311,448 151 -0.3 -0.2 -0.4 29 7.9 7.9 0.5 0.4 5.6 5.8

(Hereay/ea) | MUFG 68,449 5 -0.9 0.3 -0.6 4.2 7.5 7.7 0.4 0.4 6.2 57

SMFG 50,768 36 0.0 33 5.6 1.4 7.6 7.7 0.5 0.5 7.2 6.8

MFG 39,516 2 -0.1 1.4 1.0 2.3 18.9 8.8 0.5 0.5 38 5.6

SMTH 13,840 35 0.2 -2.5 -3.0 -1.3 85 8.3 0.6 0.5 6.7 6.5

&= | CSI 300 Banks Index 1,048,524 6,339 -2.8 45 16.8 211 6.8 6.3 0.8 0.8 125 12.2

(woberay/ere) | 2ANSE 300,526 0.9 -2.5 4.5 7.2 10.2 6.6 6.3 0.8 0.8 131 12.7

AMeH 226,768 1.1 -3.3 4.8 10.8 15.7 6.8 6.4 0.9 0.8 13.4 129

sy 194,121 0.6 -1.8 1.6 53 5.0 6.1 58 0.8 0.7 12.7 12.5

328 163,995 0.6 -2.5 3.4 10.1 8.9 6.3 5.9 0.7 0.6 11.5 11.2

&= | KRX Insurance Index 45,506 1,595 05 =30 1.4 2.1 9.1 8.1 0.7 0.6 49 4.9

(Meiel/g) | Adshy 14,023 296,000 -0.8 -1.5 9.4 10.0 11.6 10.2 1.0 0.9 9.0 10.0

DBESHE R 4,715 66,600 -0.7 -5.7 -1.3 -5.4 7.5 6.7 0.8 0.7 111 11.8

AL & 3,375 37,750 -0.5 -2.2 1.9 -8.0 7.7 6.5 0.7 0.7 9.2 10.2

2| X axy 2,671 23,500 1.1 0.4 6.8 7.6 89 7.4 1.1 0.9 12.5 13.9

statEsiEH 595 5,100 0.0 -5.2 -7.8 -13.7 5.1 4.5 0.4 0.4 83 8.8

gy 16,800 84,000 -0.5 -3.6 -7.5 29 11.6 11.0 0.5 0.5 4.4 4.4

St 3,439 3,960 -0.1 -2.7 -8.1 -6.2 9.1 8.4 0.3 0.3 4.0 4.2

SYHY 730 4,525 -0.1 -4.9 -7.5 -5.1 14.9 9.8 0.3 0.3 2.1 3.1

O] 2Hof| Al A4 933 5,270 0.6 0.6 10.3 14.3 9.5 8.5 0.4 0.4 4.1 4.3

o= | S&P 500 INSURANCE INDEX 574,928 402 -0.4 45 10.1 15.2 11.9 10.9 1.4 1.3 11.5 11.5

(Hereay/gay) | CHUBB 63,255 138 -0.4 1.0 58 6.9 12.9 121 1.2 1.1 9.3 9.4

E METLIFE 43,278 45 -0.2 8.2 1.7 10.1 8.4 7.5 0.8 0.8 10.8 1.3
g AlG 40,008 46 -0.1 7.9 6.9 16.7 10.6 9.2 0.7 0.6 7.0 7.3
$8 | Euro STOXX Insurance 369,468 291 0.2 7.2 12.9 18.6 10.6 10.0 1.1 1.0 10.0 10.2

(#gietel/ge) | Allianz 102,412 242 0.4 9.4 17.2 22.7 1.4 10.7 1.4 1.3 12.4 125

AXA 64,647 27 0.1 6.3 16.4 259 8.7 8.3 1.0 0.9 10.0 10.3

ING 52,651 14 0.4 15.1 16.1 279 9.0 8.7 0.9 0.8 10.1 10.1

Q. TOPIX INSURANCE INDEX 113,461 955 -0.6 45 4.2 4.3 9.6 9.2 0.7 0.7 71 7.2

(#gre2y/2ey) | Japan Post Holdings 48,964 I 0.2 -5.8 -7.1 -3.7 1.2 11.3 0.4 0.4 33 3.2

Tokio Marine Holdings 35,703 50 0.3 5.1 7.9 7.5 12.6 11.9 1.1 1.0 7.9 8.4

Dai-Ichi Life Holdings 17,089 14 -1.6 29 -3.4 -7.1 8.4 7.7 0.5 0.5 57 6.1
Z=3 | CSIAll Share Insurance Index = 1,775 -2.7 13.0 41.2 48.7 . = . = = =

(sgteray/gay) | F23 Lo H 225,812 12.0 0.1 9.2 319 36.7 13.4 11.8 2.7 2.3 20.6 21.0

Aot YHEY 25,644 59 -0.1 14.6 55.8 48.6 14.7 13.0 1.9 1.7 131 133

SAHAILEHIE 47,927 4.3 -0.1 11.3 28.5 335 14.6 12.7 1.9 1.7 13.9 15.2

&= | KRX SEC INDEX 21,236 690 0.3 6.3 9.7 15.3 8.7 8.1 0.8 0.7 83 8.2

(eigl/e) | ool 5,227 7,940 0.9 52 11.0 216 9.9 9.0 0.6 0.6 6.6 6.9

NHEXSH 3,996 14,200 0.4 7.6 5.6 8.8 10.3 9.3 0.8 0.7 7.8 8.3

otaF8AF 3,973 71,300 0.7 10.2 14.8 19.8 7.0 6.5 0.9 0.8 12.4 121

HHEH 3,286 36,800 0.5 8.6 11.5 16.8 9.9 9.2 0.7 0.6 6.8 7.0

=] 1,854 83,900 -0.6 -2.7 26 7.3 7.9 7.6 0.9 0.8 11.6 11.0

o= | S&P 500 INVST BNK & BRKG 241,579 149 -0.6 10.5 4.2 17.3 10.6 9.7 1.3 1.2 12.6 12.8

(#ereal/eay) | JP Morgan 368,957 114 0.1 14.7 1.2 16.4 11.5 10.7 1.5 1.4 13.9 141

Goldman Sachs 78,027 205 39 225 8.7 8.0 0.9 0.8 10.6 1.1

> Charles Schwab 60,640 45 -3.9 9.4 16.4 15.1 31 29 19.7 19.1
=) Euro STOXX Financial Service 110,424 453 7.8 15.9 16.8 15.6 1.7 1.5 11.5 10.2
2 (Hereray/ga) | UBS 51,068 13 3.4 9.8 10.7 9.4 0.9 0.9 8.6 9.6
= Credit Suisse 34,429 12.0 26.7 10.3 8.9 0.8 0.7 7.2 8.0
Deutsche Bank 18,062 -0.1 11.7 14.4 9.7 0.3 0.3 1.8 2.7

o= | TOPIX SECACMDTY FUTR Index 37,528 -4.2 1.2 1.3 10.0 0.7 0.6 5.0 5.9

(s4grefay/2ey) | Nomura Holdings 13,489 -4.6 2.7 -26.2 10.9 0.5 0.5 -2.5 4.8

ORIX 18,513 -39 -2.6 6.2 59 0.7 0.6 11.6 1.2

Daiwa Securities Group 8,057 -95 -4.7 12.8 1.2 0.7 0.7 53 57

Z=3 | SZSE FINANCIALS INDEX 195,186 34.8 433 13.2 13.2 1.3 1.3 9.6 9.6

(sgtefal/gay) | CITIC Securities 40,832 18.9 333 16.7 15.1 1.3 1.3 7.8 8.4

Haitong Securities 21,840 241 38.7 14.5 13.0 1.0 0.9 6.6 7.2

Huatai Securities 24,503 15.4 25.6 15.5 13.8 1.2 1.1 7.8 8.1

Compliance Notice A= & M=ol tigE E5 & Z20| RIISHDR, CB, PO, ARZEY S) L3l 2HH610] X't 67

UUBLCH FAKS 20195 48 232 Bixf 5 Af20) oIFE
BIT U0, 20| REkE 10|t 20| ZEIR
of HENOILL NS BFSHK| YELILL & EE

o] R[S 2SR5t Ux| LI, 2 xR0 AKfE HESS 2olo| oA Haist
[RelICh 5 AtR0| £2E LIS St alMzIMEl] 25 X2 QA 248 4 9o

B2 SXMOo=2 HiEL &)




