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S&P 5002 30.88EQIE(1.06%) @ 2,957.340]|, LA X|4= 69.10ZLQIE(0.87%) A58t 8,056.42 AlFoM e H 2l BE2E 2etstes F8XIFE2 S Y A= EHA Q4 50 HFF F5
719 32% 0|2} 'd =& 2 Hoj--8ld Bhoj| Z[cH 2G| ‘a ol Q|| 2|k, HHE FIEHMN = M2 BEAME ot
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220l T AAIE & S EMAIZ 2= ASHR ZHH|I= 02Ol AICH 2, ZS3AL 2|22 PG SE-EIMEQL8~98 MH|A @Z ZAH|=
oA HHE|E 57| 0TI A|Z 28 E RAIMLE 2T 22 2210 S3ME TG E tHY SR St CHEME EA 18 128 SHZIALS] MAX|ZAXMCHY Y (PG) AP S 1718t S EEXIY #78 JMFeto] AR = X At
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Global Peer Valuation
T2 =7t | 21y APtEH Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 74,223 763 -1.2 -0.2 1.0 0.7 5.2 5.1 0.4 0.4 8.6 8.5
(Aofe/e)) | KBE28 19,024 45,500 -0.5 -1.9 5.8 -2.2 5.6 55 05 0.5 8.7 8.6
NLIPNES 21,339 45,000 -2.2 -13 3.9 13.6 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 10,959 36,500 -2.0 -2.4 -2.0 0.7 47 46 0.4 0.4 8.4 8.2
LEFEX|F 9,794 14,400 0.0 4.0 -1.7 -7.7 5.0 5.0 0.5 0.4 8.9 8.8
I\ 8,020 13,950 -0.7 -0.4 -2.8 -0.7 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,379 7,300 -1.4 3.1 4.0 -0.4 4.4 4.4 0.3 0.3 6.7 6.7
DGBZ 88X 1,387 8,200 -0.4 -1.8 -5.0 -1.3 4.0 39 0.3 0.3 7.6 7.4
JBEBXIE 1,166 5,920 -1.8 6.5 15 39 37 37 0.4 03 9.7 9.1
o= | S&P 500 BANKS INDEX 1,352,686 315 0.2 0.5 15 13.2 10.3 9.5 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 357 110 03 -1.0 6.2 12.9 11.0 10.4 15 1.4 14.0 13.7
BOA 269 28 -0.2 0.1 -0.8 14.7 9.9 9.0 1.1 1.0 1.2 1.4
Wells Fargo 206 46 0.5 09 -8.1 -0.5 9.9 9.0 1.2 1.1 11.8 12.6
(=1 Citi Group 157 68 0.8 4.8 6.6 30.8 9.0 7.9 0.8 0.8 95 9.9
': Goldman Sachs 74 196 0.0 -0.3 1.2 17.2 8.4 7.7 09 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 456,873 87 -1.8 -2.7 -6.4 -0.1 7.7 7.2 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 58,455 47 -19 -0.4 0.6 4.9 7.1 6.5 0.5 0.5 7.6 7.8
UBS Group 45,105 12 -2.5 -5.0 -2.1 -1.2 95 8.2 0.8 0.8 7.8 9.3
Deutsche bank 14,829 7 -0.9 -2.8 -15.8 -8.8 136 8.9 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 297,537 138 -0.0 -1.8 -8.8 -5.7 7.6 74 0.4 0.4 5.7 5.7
(2keray/2a)) | MUFG 64,589 5 -0.0 -0.1 -9.8 -5.7 6.8 7.1 0.4 0.4 6.2 5.8
SMFG 49,210 35 -0.7 -1.9 -4.3 36 7.2 7.3 05 05 7.2 6.7
MFG 36,451 1 0.7 -2.5 -10.3 -9.5 8.1 8.1 0.4 0.4 4.0 56
SMTH 14,283 37 0.0 0.4 -4.6 -2.3 8.4 8.3 05 05 6.7 6.7
== | CSI 300 Banks Index 1,027,446 6,364 25 7.0 6.0 21.6 6.8 6.3 0.8 0.8 12.4 12.0
(moteray/ghe) | ZA2H 295,677 0.9 1.0 35 4.5 10.4 6.7 6.3 0.8 0.8 129 12.4
Haed 213,667 1.1 1.1 7.7 6.6 18.4 7.0 6.6 0.9 0.8 13.2 12.7
Sou 183,859 0.5 0.5 4.8 36 1.9 6.1 5.8 0.7 0.7 126 121
s=2Y 152,305 0.6 0.8 5.2 5.5 5.5 6.1 5.8 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 41,309 1,438 -0.6 =20 =12.3 -7.9 8.4 7.4 0.6 0.5 5.0 5.0
(Aotgl/el) | At sxy 12,791 270,000 -0.7 -2.0 -9.1 0.4 1.2 9.7 09 0.8 9.0 9.9
DB&SHES 4,262 60,200 -1.3 -1.0 -14.7 -14.5 7.1 6.0 0.7 0.6 11.1 11.8
SICsAL 2,615 29,250 -1.2 -5.6 -23.7 -28.7 5.7 49 0.6 05 1.1 1.7
L EIES-T 2,393 21,050 -1.4 -5.2 -11.2 -3.7 8.0 6.6 1.0 0.8 125 139
shstasiEy 500 4,285 -0.5 -2.7 -20.2 -275 6.3 4.5 0.4 0.3 6.2 8.4
A 16,600 83,000 -0.8 2.3 -45 1.7 11.8 1.4 0.5 0.4 4.2 4.1
St 2,857 3,290 -0.8 4.4 -20.0 -22.0 8.0 7.3 0.3 0.2 3.8 4.0
SUMY 688 4,265 6.2 0.0 -9.8 -10.6 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 794 4,485 -0.7 -12.1 -14.1 -2.7 8.1 7.3 03 0.3 4.3 4.6
0= | S&P 500 INSURANCE INDEX 616,475 436 0.6 4.5 136 25.0 12.7 11.8 1.4 13 1.5 1.4
(s2kerai/era)) | CHUBB 68,388 149 0.4 3.0 120 15.6 14.2 13.2 13 1.2 9.2 9.3
= METLIFE 46,910 49 13 39 14.8 20.2 8.7 8.1 0.8 0.8 1.3 1.4
3| AIG 47,184 54 1.2 4.1 27.0 37.7 1.2 10.6 0.8 0.7 7.1 7.2
= (=) Euro STOXX Insurance 361,679 286 -0.2 36 7.8 16.2 10.4 9.8 1.1 1.0 10.4 10.4
(#Haretay/2a)) | Allianz 101,540 239 0.1 50 11.3 21.0 1.2 10.5 1.4 1.3 125 12.5
AXA 63,271 26 -0.3 3.1 8.0 22.6 8.5 8.0 0.9 0.9 10.8 109
ING 43,783 11 -2.8 -0.1 -3.8 57 7.6 7.4 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 117,338 951 0.0 1.8 3.8 4.0 10.0 9.5 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 50,848 1M 1.0 -0.3 -5.8 -4.1 1.2 11.2 0.4 0.4 33 32
Tokio Marine Holdings 36,383 51 0.1 2.2 1.9 5.1 12.2 11.7 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 18,115 15 0.4 19 37 -5.5 8.6 8.0 05 05 5.7 57
&= | CSIAll Share Insurance Index - 1,810 5.6 125 13.9 51.7 - - - - - -
(motetey/ge) | S LOtEH 229,861 12.1 37 12.8 9.9 36.4 13.1 115 2.6 2.2 21.1 21.4
Alsh MRS 21,579 4.8 5.6 4.6 -7.1 21.7 12.0 105 1.6 1.4 13.7 14.1
ZAMALEEIE 45,304 4.0 4.0 13.7 7.0 24.1 13.1 11.5 1.7 1.6 14.3 15.2
8= | KRX SEC INDEX 21,707 717 0.5 8.1 95 19.7 8.3 8.2 0.8 0.7 8.6 7.9
(Hodel/g) | oo AIci 5,253 7,980 0.0 7.4 4.3 222 9.8 9.2 0.6 0.6 6.4 6.5
NHEXZZ 4,066 14,450 0.0 8.6 8.2 10.7 95 9.2 0.8 0.8 8.6 7.7
o2 FEXF 4,413 79,200 1.4 11.5 209 33.1 7.0 7.0 0.9 0.9 13.9 123
Hdsd 3,335 37,350 05 7.6 9.2 18.6 9.2 8.8 0.7 0.7 7.6 76
J|123H 1,885 85,300 1.4 53 -1.2 9.1 6.2 7.0 0.9 0.8 14.8 11.8
0= | S&P 500 INVST BNK & BRKG 219,846 137 03 -3.1 -19 7.9 9.7 9.0 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 357,453 110 0.3 -1.0 6.2 129 11.0 10.4 15 1.4 14.0 13.7
Goldman Sachs 74,452 196 0.0 -0.3 1.2 17.2 8.4 7.7 09 0.8 10.7 10.9
. Charles Schwab 53,440 40 0.4 -8.1 -9.8 -36 14.4 13.4 2.7 25 19.8 19.4
S =3 Euro STOXX Financial Service 110,358 455 -0.2 2.6 7.3 16.5 16.9 15.5 1.7 15 109 1.3
2 (HRreray/2ra) | UBS 45,105 12 -2.5 -5.0 -2.1 -1.2 95 8.2 0.8 0.8 7.8 9.3
— Credit Suisse 30,123 12 -2.2 -2.7 -2.2 9.2 8.8 74 0.6 0.6 7.5 8.2
Deutsche Bank 14,829 7 -0.9 -2.8 -15.8 -8.8 13.6 8.9 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 37,381 299 1.5 4.5 =5.7 =50 11.1 9.3 0.6 0.6 4.4 5.6
(#42r=r2i/=t2)) | Nomura Holdings 12,334 4 0.4 6.6 -6.9 -9.9 -18.6 10.9 05 05 -3.1 4.0
ORIX 19,706 15 1.3 2.5 36 -0.5 6.3 6.0 0.7 0.7 116 1.2
Daiwa Securities Group 7,622 4 1.0 0.7 -14.9 -135 11.8 10.1 0.6 0.6 53 59
=2 | SZSE FINANCIALS INDEX 199,149 1,084 5.1 6.9 -4.0 35.2 125 125 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 37,769 2.1 4.2 7.4 -11.3 18.7 14.3 13.1 1.2 1.1 8.6 8.9
Haitong Securities 20,394 1.1 37 34 -14.3 17.2 119 10.7 0.8 0.8 6.8 74
Huatai Securities 26,691 1.8 4.7 10.5 -10.9 10.3 13.6 12.3 1.0 1.0 7.7 8.3
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