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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
512 | KRX BANKS INDEX 67,951 696 -0.6 -76 -8.7 -8.2 4.6 4.6 0.4 0.4 8.8 8.5
(Aofe/e)) | KBE28 17,101 40,900 -1.4 -7.8 -12.2 -12.0 5.0 49 0.4 0.4 8.7 8.5
NLIPNES 20,414 43,050 0.7 -3.0 -4.8 8.7 6.0 59 0.5 0.5 9.2 8.7
siLE8X|F 10,028 33,400 -15 -8.7 -73 -7.9 43 4.2 0.4 03 8.5 8.2
LEFEX|F 8,502 12,500 -0.4 -11.0 -10.4 -19.9 43 43 0.4 0.4 9.3 9.0
o|gest 7,244 12,600 -0.4 -9.0 -11.3 -10.3 4.2 4.1 0.4 0.3 8.7 8.3
BNK2&X|F 2,236 6,860 -0.7 -7.3 -3.2 -6.4 4.1 4.1 0.3 0.3 7.0 6.5
DGBZ&XI= 1,198 7,080 -2.7 -10.3 -18.5 -14.8 35 34 0.3 0.2 7.6 7.2
JBEBXIE 1,093 5,550 -0.7 -6.1 -25 -2.6 33 33 03 0.3 9.9 9.3
o= | S&P 500 BANKS INDEX 1,372,801 312 -35 -4.6 -6.0 1.9 10.3 9.7 1.2 1.1 1.6 1.4
(#7re2i/2k2)) | JP Morgan 355 110 -3.0 -3.5 -5.0 12.2 109 10.4 15 1.4 13.9 135
BOA 261 28 -4.4 -4.0 -8.1 14.0 9.9 9.1 1.0 1.0 11.1 1.1
Wells Fargo 203 46 -2.7 -3.4 -4.2 0.1 10.0 9.9 1.1 1.1 1.7 1.2
(=1 Citi Group 147 65 -36 -8.0 -7.1 25.2 8.6 7.7 0.8 0.7 95 9.7
': Goldman Sachs 75 202 -3.7 -3.0 -2.4 20.7 8.7 79 0.9 0.8 10.5 11.0
‘gl =1 Euro STOXX Bank 434,104 83 -14 -9.9 -14.7 -5.0 7.6 7.1 0.5 0.5 7.7 7.9
(#7rr2y/2t2]) | BNP Paribas 56,627 45 -1.8 -6.9 -10.1 2.4 6.8 6.5 0.5 0.5 7.9 7.9
UBS Group 42,700 11 -1.2 -10.4 -16.4 -7.3 8.8 8.0 0.7 0.7 7.8 8.9
Deutsche bank 15,834 8 -3.3 -4.4 -5.2 -1.8 -253.3 17.0 0.2 0.2 1.1 15
ei= | TOPIX BANKS INDEX 291,611 135 -15 -5.1 -9.8 -8.2 7.4 7.4 0.4 0.4 55 55
(#7rer2y/2re) | MUFG 66,429 5 -1.4 -2.2 -6.4 -4.3 6.9 7.2 0.4 0.4 6.2 56
SMFG 48,704 35 -15 4.1 -8.4 1.1 7.0 7.1 05 05 7.2 6.6
MFG 37,381 1 -0.2 -1.2 -10.1 -8.5 8.3 8.3 0.4 0.4 4.0 54
SMTH 13,004 33 -2.3 -10.4 -8.7 -12.3 7.6 7.3 05 05 6.7 6.7
== | CSI 300 Banks Index 936,818 5,943 -1.8 -2.6 0.2 135 6.3 5.8 0.8 0.7 12.4 12.0
(moteray/ghe) | ZA2H 265,561 0.8 1.4 -3.4 0.0 36 6.3 59 0.8 0.7 129 12.4
Haed 186,887 1.0 -15 -1.7 36 1.5 6.7 6.3 0.8 0.8 13.2 12.8
Sou 170,314 0.5 1.4 4.1 0.5 -2.8 5.8 55 0.7 0.6 12.4 12.0
s=2Y 139,544 0.5 -1.6 -4.5 -0.6 -0.8 5.8 5.5 0.6 0.6 1.4 10.9
5t | KRX Insurance Index 34,483 1,265 =17 =75 -21.4 -19.0 7.8 6.8 0.5 0.5 4.3 4.3
(Heiel/gl) | ArsiRy 12,152 256,500 -0.4 -1.0 -14.5 -4.6 12.0 10.2 0.8 0.8 7.7 8.4
DB&SHES 3,795 53,600 -0.4 -2.5 -22.2 -239 7.7 6.5 0.6 0.6 8.5 9.1
SICHBH A 2,333 26,100 -1.1 -5.3 -30.9 -36.4 5.4 4.7 0.5 0.5 9.5 9.9
I EIESC1ov 2,194 19,300 -1.8 -2.3 -18.4 -11.7 8.5 7.3 0.9 0.8 1.4 1.9
shstasiEy 373 3,195 -49 -17.5 -36.5 -45.9 6.2 4.4 0.3 0.3 4.8 6.6
A Aty 14,320 71,600 -2.5 -12.4 -14.6 -12.3 10.7 10.1 0.4 0.4 39 39
ShspAH 2,037 2,345 -5.1 -23.1 -40.7 -44 4 7.0 6.5 0.2 0.2 30 3.2
SUMY 547 3,390 -76 -233 -25.2 -28.9 5.6 9.2 0.3 0.3 52 3.1
02 o AfiA4 o 705 3,985 -2.0 -9.9 -24.4 -13.6 7.3 6.8 03 0.3 4.0 4.4
0= | S&P 500 INSURANCE INDEX 607,213 416 -29 -6.6 1.1 19.2 12.1 113 13 1.2 1.6 1.4
(#7reray/2ra) | CHUBB 67,674 148 -2.5 -0.8 29 14.9 14.2 13.2 1.2 1.2 9.4 9.6
= METLIFE 43,308 46 -2.7 -9.3 -33 11.0 8.1 75 0.7 0.7 1.3 11.1
| AIG 45,932 53 -2.8 -3.3 12.8 34.0 10.7 10.3 0.7 0.7 7.1 7.1
= S Euro STOXX Insurance 340,577 271 =1.5 -7.6 -3.4 10.3 10.0 9.3 1.0 0.9 10.3 10.4
(#Hareray/ ) | Allianz 96,053 226 -1.2 -7.0 -19 15.3 10.7 10.0 13 1.2 12.4 12.4
AXA 59,079 24 -2.2 -8.3 -5.4 15.7 8.4 7.7 0.8 0.8 10.5 109
ING 38,664 10 -1.8 -13.4 -19.1 -5.9 6.8 6.8 0.6 0.6 10.0 9.5
eis | TOPIX INSURANCE INDEX 116,624 946 -1.8 -3.0 -0.5 34 10.0 9.5 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 43,768 10 -2.1 -16.1 -17.1 -18.6 9.5 9.6 0.3 0.3 33 3.2
Tokio Marine Holdings 37,840 53 -1.0 0.6 0.7 7.8 12.5 11.9 1.1 1.1 79 8.9
Dai-Ichi Life Holdings 16,811 14 -3.7 -8.9 -6.9 -135 7.8 7.3 0.4 0.4 5.7 56
&= | CSIAll Share Insurance Index - 1,741 -1.8 -5.7 4.2 45,9 - - - - - -
(motetey/ge) | S LOtEH 214,530 1.3 -2.1 -8.0 -0.6 28.7 119 10.6 2.5 2.1 21.8 21.1
Alsh MRS 20,452 4.7 -3.4 -2.4 -6.6 175 10.5 9.7 15 1.3 14.8 14.6
ZAMALEEIE 44,006 4.0 -2.9 2.4 7.2 24.9 12.0 11.0 1.7 1.6 14.8 15.1
8= | KRX SEC INDEX 17,860 622 -3.1 -13.0 -7.8 39 7.0 7.0 0.7 0.6 8.8 8.5
(Hodel/g) | oo AIci 4,608 7,000 -3.8 -13.3 -9.1 7.2 8.5 8.1 0.6 0.5 6.7 6.7
NHEXZZ 3,475 12,350 -2.8 -14.2 -9.9 -5.4 8.1 7.9 0.7 0.7 8.4 8.4
o2 FEXF 3,901 70,000 -2.4 -11.5 39 176 59 5.8 0.8 0.8 145 129
s 3,152 35,300 -1.0 -7.5 -1.1 12.1 8.5 8.2 0.6 0.6 7.7 7.6
J|123H 1,463 66,200 -39 -17.4 -18.9 -15.3 4.4 54 0.7 0.6 14.8 121
0= | S&P 500 INVST BNK & BRKG 222,787 134 4.1 -5.5 -11.1 54 9.7 9.0 1.1 1.1 12.4 12.4
(#3ret2y/23)) | JP Morgan 355,442 110 -3.0 -35 -5.0 12.2 109 10.4 15 1.4 139 135
Goldman Sachs 75,462 202 -3.7 -3.0 -2.4 20.7 8.7 79 09 0.8 10.5 11.0
. Charles Schwab 51,852 39 -4.7 -49 -15.7 -6.5 14.6 14.3 26 25 19.0 18.0
S =3 Euro STOXX Financial Service 104,887 448 -2.1 -36 0.6 14.6 16.4 15.4 1.8 1.7 1.4 1.4
2 (HRreray/2ra) | UBS 42,700 11 -1.2 -10.4 -16.4 -7.3 8.8 8.0 0.7 0.7 7.8 8.9
— Credit Suisse 29,518 12 -2.3 -75 -15.1 6.0 8.9 7.3 0.6 0.6 7.1 8.0
Deutsche Bank 15,834 8 -3.3 4.4 -5.2 -1.8 -253.3 17.0 0.2 0.2 1.1 15
QI& | TOPIX SEC&CMDTY FUTR Index 35,433 280 -2.1 7.1 -95 -11.0 9.8 8.8 0.6 0.6 49 5.6
(#42r=r2i/=t2)) | Nomura Holdings 12,298 4 -0.1 -2.5 -10.8 -11.4 -18.3 9.4 05 0.4 -3.1 4.7
ORIX 18,637 14 -39 -9.0 -5.2 -7.2 59 5.7 0.7 0.6 116 1.2
Daiwa Securities Group 7,383 4 -3.1 -4.7 -10.7 -17.3 1.3 10.5 0.6 0.6 53 56
=2 | SZSE FINANCIALS INDEX 180,505 1,023 -1.8 -5.5 2.2 27.5 12.0 12.0 1.2 1.2 10.0 10.0
(#7reray/2k3y) | CITIC Securities 33,212 1.8 -1.7 -11.6 -12.2 1.8 12.3 1.4 1.0 1.0 8.5 8.8
Haitong Securities 18,008 09 -2.6 -13.6 -213 -3.2 9.8 8.8 0.7 0.6 6.8 7.4
Huatai Securities 22,757 1.5 -3.0 -10.7 -11.3 -4.5 12.0 10.8 0.9 0.8 7.6 8.3
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