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"9 - 13 CHAH 0| HEAA|ITO| 512 OPF M| A|Z0| =202tz PEICIH FH| SO FMS Al ZolC "HE AL LHO|| RAS X S RHE S H|E 52 o3 o Y. 22 7|2 MASH HYoHMetS nrs) 2 8T=0| HiE
S2E 7|F, AHUHE 2453t FalE TS AQEE|F2 FF, NHEALSIZERZH £5jj A 7 SBS CNBC
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O|tHof| M7=l D-SIBE 2020 & 1%2| FIHAHE & 2ot £at JHQInt SPCZHTRS A/ XS 0|8 AAF =2 JfQlofH| A8F0E o Ao = Trhstn ntEl 2 5MotS Kt
2|2, 22|38 MF 2 S A 02 4 oto| e FA Oj2HoflMicH S 'U3HojS AlY 21& 7|l 0| 2H 23l SHHi7| gl el B
FA 42108t - X2 5.83%..CHTF 2EAtt T-OH2} 4k . SEXIF|AMHEA X|FAL 4] 6712 oLl ojZksof ZEYZ0| ZEEXGA 7t HAHE CHE JHHSIHA Oj2ioMCHRo| WHA S Al T1E0| £2E H 20|2ts MY
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Global Peer Valuation
T2 =7t | 21y AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 74,146 763 0.5 -0.3 5.2 0.7 5.2 5.1 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,982 45,400 1.0 -0.8 95 -2.4 5.6 55 05 0.5 8.7 8.6
NLIPNES 21,149 44,600 -0.8 -4.8 43 12.6 6.3 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,259 37,500 1.8 05 39 34 48 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,522 14,000 0.4 -0.7 3.7 -10.3 4.9 49 0.5 0.4 9.0 8.8
I\ 8,078 14,050 0.7 1.1 -0.4 0.0 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,435 7,470 0.7 5.8 1.7 1.9 4.5 4.5 03 0.3 6.7 6.7
DGBZ 88X 1,390 8,220 -0.1 0.5 -1.3 -1.1 4.0 39 0.3 0.3 7.6 7.4
JBEBXIE 1,178 5,980 05 9.7 6.8 49 38 37 0.4 03 9.7 9.1
o2 | S&P 500 BANKS INDEX 1,338,774 313 03 0.1 5.2 12.2 10.2 9.5 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 352 108 0.7 -1.1 9.4 11.1 10.8 10.2 15 1.4 14.0 13.7
BOA 265 28 0.5 -0.4 3.1 13.3 9.8 8.9 1.0 1.0 1.2 1.4
Wells Fargo 206 46 -0.7 -0.8 -5.6 -0.6 9.8 9.0 1.1 1.1 11.8 12.6
(=1 Citi Group 155 67 1.0 4.4 10.5 29.1 8.8 7.8 0.8 0.8 95 9.9
= Goldman Sachs 75 197 05 25 38 17.9 8.5 7.8 09 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 455,893 87 15 -1.1 -1.2 -0.2 7.7 7.2 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 58,563 47 1.7 0.6 6.6 4.3 7.1 6.5 0.5 0.5 7.6 7.8
UBS Group 45,118 12 1.2 -35 2.0 -15 9.4 8.2 0.8 0.8 7.9 9.4
Deutsche bank 15,254 7 3.9 1.4 -10.0 -6.9 139 9.2 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 293,675 137 -0.1 -2.6 -9.1 -6.7 7.5 74 0.4 0.4 5.7 5.7
(2keray/2a)) | MUFG 64,080 5 0.2 -0.4 -8.8 -6.2 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 48,830 35 0.1 -2.1 -39 3.1 7.1 7.2 05 05 7.2 6.7
MFG 36,390 1 0.3 -1.7 -10.0 -9.4 8.1 8.1 0.4 0.4 4.0 56
SMTH 14,045 36 -0.0 -1.9 4.1 -3.7 8.3 8.0 05 05 6.7 6.7
== | CSI 300 Banks Index 999,617 6,150 -0.5 36 4.8 175 6.6 6.1 0.8 0.7 12.4 12.0
(moteray/ghe) | ZA2H 291,499 0.9 0.3 35 6.2 10.6 6.8 6.4 0.8 0.8 129 12.4
Haed 212,602 1.1 0.5 56 7.0 15.9 6.9 6.5 0.9 0.8 13.2 12.7
Sou 180,728 0.5 -0.5 2.5 2.8 0.6 6.0 57 0.7 0.7 126 121
s=2Y 149,381 0.5 -0.3 3.0 5.3 3.6 6.0 5.8 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 41,580 1,439 0.4 =145 -12.0 -7.9 8.4 7.3 0.6 0.5 5.0 5.0
(Heiel/gl) | ArsiRy 12,815 270,500 0.4 -2.9 -12.5 0.6 1.2 9.7 09 0.8 9.0 9.9
DB&SHES 4,276 60,400 1.0 -15 -14.2 -14.2 7.1 6.2 0.7 0.6 11.1 1.6
SiCfstAr 2,557 28,600 -0.3 -7.6 -26.5 -30.3 55 4.7 0.6 05 1.1 1.7
L EIES-T 2,347 20,650 0.2 -6.6 -14.5 -5.5 7.8 6.5 0.9 0.8 125 139
shstasiEy 479 4,100 -0.4 -2.8 -215 -30.6 6.0 4.3 0.4 0.3 6.2 8.4
A 16,720 83,600 -0.8 2.0 -0.5 2.5 12.1 1.5 0.5 0.4 4.1 4.1
St 2,866 3,300 15 -15 -16.7 -21.8 8.0 74 0.3 0.2 3.8 4.0
SUMY 699 4,330 35 4.0 -4.7 -9.2 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 780 4,405 -0.3 -6.5 -14.1 -4.4 8.0 74 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 615,921 427 -15 1.7 10.5 22.2 124 115 1.4 13 1.5 1.4
(s2kerai/era)) | CHUBB 67,307 147 -2.6 -0.3 7.6 13.8 139 13.0 1.2 1.2 9.2 9.3
= METLIFE 46,445 49 03 22 16.2 19.0 8.7 8.0 0.8 0.8 1.3 1.4
3| AlG 45,453 52 -0.9 -0.4 22.1 326 10.7 10.2 0.7 0.7 7.1 7.2
= (=) Euro STOXX Insurance 364,623 286 0.2 39 9.7 16.4 10.4 9.8 1.1 1.0 10.4 10.5
(#Haretay/2a)) | Allianz 102,720 242 0.3 52 125 214 1.2 10.5 1.4 1.3 12.5 12.5
AXA 63,891 26 0.2 38 9.6 22.8 8.5 8.0 0.9 0.9 10.8 109
ING 44,344 11 2.8 2.5 -0.9 6.2 7.6 7.4 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 115,006 932 -0.8 -0.9 0.9 1.8 9.8 9.4 0.7 0.7 6.9 7.0
(sptetad/etay) | Japan Post Holdings 51,323 11 1.7 1.3 -6.7 -2.9 11.3 11.2 0.4 0.4 33 3.2
Tokio Marine Holdings 35,312 50 -1.2 -2.5 -0.5 2.3 11.9 11.3 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,616 15 -0.2 -1.7 25 -7.9 8.3 7.8 05 05 5.7 5.7
&= | CSIAll Share Insurance Index - 1,769 -0.2 11.2 14.0 48.2 - - - - - -
(motetey/ge) | S LOtEH 224,987 11.9 0.6 10.5 11.0 349 129 11.3 2.6 2.2 21.2 21.4
Alsh MRS 21,479 49 0.8 8.4 -3.7 219 12.0 105 1.6 1.4 13.8 14.1
SIMHA|ILESHIZ 43,982 39 -0.8 13.6 2.3 20.9 12.6 11.1 1.7 1.5 13.8 14.5
8= | KRX SEC INDEX 22,211 731 0.2 10.7 16.4 22.1 8.4 8.2 0.8 0.7 8.6 8.0
(Hodel/g) | oo AIci 5,372 8,160 -0.6 9.4 12.4 25.0 10.0 9.3 0.6 0.6 6.5 6.6
NHEXZZ 4,109 14,600 0.0 9.8 13.2 1.9 95 9.1 0.8 0.8 8.7 79
o2 FEXF 4,497 80,700 -1.1 133 30.0 35.6 7.0 7.1 0.9 0.9 14.0 12.4
s 3,483 39,000 1.0 124 18.9 23.8 9.6 9.2 0.7 0.7 7.6 76
J|123H 1,812 82,000 2.0 0.1 -0.6 4.9 59 6.7 0.8 0.8 15.0 12.0
0= | S&P 500 INVST BNK & BRKG 218,029 136 0.7 -2.0 0.6 75 9.7 9.0 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 351,906 108 0.7 -1.1 9.4 11.1 10.8 10.2 15 1.4 14.0 13.7
Goldman Sachs 74,951 197 05 25 38 17.9 8.5 7.8 09 0.8 10.7 10.9
. Charles Schwab 52,960 40 1.1 -8.3 -6.4 -4.5 14.4 13.6 2.7 2.5 19.6 19.0
S =3 Euro STOXX Financial Service 108,082 451 -1.1 0.3 7.7 15.3 17.1 15.7 1.7 1.6 1.2 1.5
2 (oreray/eray) | UBS 45,118 12 1.2 -35 2.0 -15 9.4 8.2 0.8 0.8 7.9 9.4
— Credit Suisse 30,080 12 15 -1.2 36 8.6 8.8 74 0.6 0.6 7.3 8.1
Deutsche Bank 15,254 7 39 1.4 -10.0 -6.9 139 9.2 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 36,489 292 -0.3 1.3 =77 =70 10.9 9.1 0.6 0.6 4.2 515
(#42r=r2i/=t2)) | Nomura Holdings 12,096 3 -0.2 5.2 -8.2 -11.4 -18.3 11.2 05 05 -3.1 38
ORIX 19,512 15 -0.1 2.0 -1.0 -1.2 6.2 6.0 0.7 0.6 116 1.2
Daiwa Securities Group 7,380 4 -0.9 -3.1 -15.2 -16.0 115 10.0 0.6 0.6 53 5.7
=2 | SZSE FINANCIALS INDEX 195,638 1,066 -1.3 52 0.6 329 12.2 12.2 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 37,933 2.0 15 9.1 -8.4 175 14.1 129 1.2 1.1 8.6 8.9
Haitong Securities 20,128 1.1 09 4.0 -11.3 14.7 1.6 10.4 0.8 0.7 6.8 74
Huatai Securities 26,303 1.7 0.3 6.9 -9.6 7.7 13.3 12.0 1.0 0.9 7.7 8.3
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