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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 64,132 656 -0.3 -12.9 -13.0 -13.4 4.4 43 0.4 0.4 8.9 8.5
(Aofe/e)) | KBE28 16,181 38,700 1.2 -13.4 -16.1 -16.8 4.8 4.7 0.4 0.4 8.7 8.5
NLIPNES 19,181 40,450 0.1 -10.4 -95 2.1 5.6 55 0.5 0.5 9.2 8.9
siLE8X|F 9,443 31,450 -1.3 -13.1 -13.4 -13.2 4.1 40 03 03 8.6 8.2
LEFEX|F 7,890 11,600 -1.3 -16.5 -15.9 -25.6 4.0 4.0 0.4 0.4 9.3 9.0
I\ 6,957 12,100 -0.4 -12.3 -136 -139 4.1 4.0 0.3 0.3 8.7 8.3
BNKE&XIF 2,135 6,550 -0.3 -12.3 -4.9 -10.6 39 4.0 03 0.3 7.0 6.5
DGBZ 88X 1,133 6,700 -1.0 -14.4 -19.7 -19.4 33 3.2 0.2 0.2 75 7.2
JBEBXIE 1,077 5,470 0.7 -5.5 -0.5 -4.0 32 3.2 0.3 03 10.0 9.1
o2 | S&P 500 BANKS INDEX 1,251,397 295 -0.3 -9.0 -4.7 6.0 9.7 9.2 1.1 1.0 1.6 1.4
(#7re2i/2k2)) | JP Morgan 336 105 0.4 -76 -36 7.8 10.4 9.9 1.4 13 14.0 13.7
BOA 244 26 -0.6 -10.2 -6.7 6.5 9.2 8.6 1.0 0.9 11.1 1.1
Wells Fargo 191 43 -1.3 -6.1 -4.3 -5.9 93 9.3 1.1 1.0 1.7 11.1
(=1 Citi Group 139 61 -0.1 -13.8 -4.8 17.8 8.1 7.2 0.7 0.7 9.6 9.7
= Goldman Sachs 73 196 03 -7.3 03 17.4 8.5 7.7 09 0.8 10.5 11.0
gl =] Euro STOXX Bank 406,590 77 -0.2 -14.4 -13.6 -11.0 7.1 6.7 0.5 0.5 7.7 7.8
(#42rerai/a)) | BNP Paribas 54,936 44 0.7 -76 -6.1 0.3 6.6 6.3 0.5 0.5 7.9 7.8
UBS Group 39,369 10 03 -16.6 -16.5 -14.1 8.2 74 0.7 0.7 79 9.0
Deutsche bank 13,340 6 -3.5 -15.7 -13.6 -16.5 -79.7 14.3 0.2 0.2 0.9 1.4
ei= | TOPIX BANKS INDEX 280,811 130 -1.1 -8.0 -6.4 1.4 7.1 7.1 0.4 0.4 55 55
(2keray/2a)) | MUFG 64,275 5 -1.1 -4.6 0.8 -7.2 6.7 7.0 0.4 0.4 6.2 56
SMFG 45,732 33 -1.3 -9.3 -9.0 -4.9 6.6 6.7 05 0.4 7.2 6.6
MFG 36,685 1 -0.5 -3.3 -5.3 -10.0 8.1 8.1 0.4 0.4 4.0 54
SMTH 12,647 32 -1.1 -12.3 -8.9 -14.5 7.4 7.1 05 05 6.7 6.7
=3 | CSI 300 Banks Index 939,059 5,939 -0.1 -15 2.1 135 6.3 5.8 0.8 0.7 12.4 1.9
(moteray/ghe) | ZA2H 267,910 0.8 0.5 -0.9 39 5.1 6.4 6.0 0.8 0.7 129 12.4
Haed 184,770 1.0 0.3 -1.1 59 1.5 6.7 6.3 0.8 0.8 13.2 12.7
Sou 167,513 0.5 -0.3 -4.2 -0.7 -4.7 5.7 53 0.7 0.6 12.4 12.0
s=2Y 139,160 0.5 0.3 -3.0 -0.6 -0.8 5.8 5.5 0.6 0.6 1.4 10.9
5= | KRX Insurance Index 31,675 1,159 -2.1 -13.6 -21.0 -25.8 7.6 6.5 0.4 0.4 4.0 4.0
(Heiel/gl) | ArsiRy 10,707 226,000 0.7 -13.9 -18.7 -16.0 11.8 10.0 0.7 0.7 6.8 7.3
DB23lEH 3,423 48,350 -3.3 -10.3 -21.1 -31.3 7.3 6.2 0.6 0.5 8.2 8.7
SICsAL 2,163 24,200 -3.2 -11.0 -21.7 -41.0 59 49 05 0.4 9.0 9.8
L EIES-T 2,086 18,350 -2.7 -5.9 -17.2 -16.0 8.1 6.9 0.8 0.8 10.8 1.9
shstasiEy 371 3,175 -0.9 -11.8 -29.0 -46.3 6.2 4.4 0.3 0.3 4.8 6.6
A Aty 13,140 65,700 -3.2 -17.6 -17.7 -19.5 10.2 9.4 0.4 0.3 3.8 3.8
St 1,902 2,190 -1.1 -23.0 -37.8 -48.1 6.6 6.0 0.2 0.2 2.6 29
YUY 571 3,540 -1.7 -17.4 -15.8 -25.8 5.6 9.2 03 03 5.2 3.1
02 o AfiA4 o 673 3,800 -1.4 74 -26.4 -17.6 6.7 6.0 03 0.3 4.1 4.6
0= | S&P 500 INSURANCE INDEX 587,026 418 0.7 -6.5 1.3 19.8 12.1 1.4 13 1.2 1.5 1.3
(s2kerai/era)) | CHUBB 70,154 154 0.8 1.7 7.7 19.2 14.7 13.7 13 1.2 9.4 9.6
= METLIFE 41,887 45 -0.3 -11.1 -4.3 8.9 79 7.3 0.7 0.6 1.3 11.1
3| AlG 46,749 54 0.7 -4.4 43 36.4 10.4 10.4 0.7 0.7 7.3 7.2
= =] Euro STOXX Insurance 329,432 266 =0.3 -9.3 =31 8.1 9.7 9.1 1.0 0.9 10.2 10.5
(akeray/era) | Allianz 92,741 219 -0.2 -9.5 -2.4 124 10.4 9.7 1.2 1.2 12.3 12.2
AXA 56,939 24 -0.3 -10.3 -4.5 126 8.3 74 0.8 0.8 10.3 1.0
ING 36,050 9 -0.7 -17.5 -15.1 -11.4 6.4 6.4 0.6 0.6 9.9 9.4
ei= | TOPIX INSURANCE INDEX 112,232 917 -1.3 -5.9 -1.1 0.2 9.7 9.3 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 41,730 9 -1.3 -14.1 -17.9 -22.2 9.1 9.1 03 0.3 33 32
Tokio Marine Holdings 37,611 53 -1.8 -0.7 1.8 7.4 12.4 11.8 1.1 1.1 7.9 8.9
Dai-Ichi Life Holdings 15,462 13 -1.6 -16.1 -11.8 -20.3 7.2 6.8 0.4 0.4 5.7 56
&= | CSIAll Share Insurance Index - 1,764 1.4 -1.5 6.4 47.8 - - - - - -
(motetey/ge) | S LOtEH 215,750 11.1 0.3 -7.2 -1.1 26.1 1.6 10.4 2.4 2.0 219 215
AlSHAHOY S 19,223 43 -0.4 -11.9 -9.9 7.2 9.5 8.8 1.4 1.2 14.2 14.6
SIMHA|ILESHIZ 44,138 40 1.1 -0.6 11.5 24.9 11.9 11.0 1.7 1.6 14.6 15.1
3= | KRX SEC INDEX 18,239 629 0.1 -11.1 -4.2 5.0 7.0 7.0 0.7 0.6 9.1 8.6
(Hodel/g) | oo AIci 4,793 7,280 -1.1 -8.2 0.4 11.5 8.4 8.3 0.6 0.6 7.1 6.8
NHEXISH 3,405 12,100 0.0 -15.1 -8.3 -7.3 7.8 7.7 0.7 0.6 8.5 8.5
o2 FEXF 3,923 70,400 2.2 -11.2 0.6 18.3 59 59 0.8 0.8 14.7 13.0
s 3,134 35,100 -0.6 -8.1 2.3 1.4 8.3 8.0 0.6 0.6 79 7.8
J|123H 1,481 67,000 -0.1 -14.8 -175 -14.3 4.5 55 0.7 0.6 14.8 121
0= | S&P 500 INVST BNK & BRKG 203,009 129 -0.1 -9.4 -8.0 1.3 93 8.6 1.1 1.0 12.3 12.3
(#3ret2y/23)) | JP Morgan 336,375 105 0.4 -76 -36 7.8 10.4 9.9 1.4 1.3 14.0 13.7
Goldman Sachs 73,404 196 03 -7.3 03 17.4 8.5 7.7 09 0.8 10.5 11.0
— Charles Schwab 47,791 37 -0.1 -8.9 -14.1 -12.0 13.7 13.4 2.5 2.4 19.0 18.1
S =3 Euro STOXX Financial Service 101,777 441 -0.1 4.4 -0.2 13.0 16.1 15.1 1.8 1.7 1.6 1.6
2 (oreray/eray) | UBS 39,369 10 03 -16.6 -16.5 -14.1 8.2 74 0.7 0.7 7.9 9.0
—_ Credit Suisse 28,409 11 0.8 -10.7 -9.7 2.5 8.7 7.1 0.6 0.6 7.2 8.0
Deutsche Bank 13,340 6 -35 -15.7 -13.6 -16.5 -79.7 14.3 0.2 0.2 09 14
Ql= | TOPIX SEC&CMDTY FUTR Index 32,544 271 -0.8 -8.7 =52 -13.9 9.4 8.5 0.6 0.5 5.0 5.6
(#42r=r2i/=t2)) | Nomura Holdings 12,017 3 -0.6 -2.8 2.0 -13.3 -17.9 9.0 05 0.4 -3.1 4.7
ORIX 18,494 14 -0.7 -11.0 -4.0 -7.7 5.8 5.6 0.7 0.6 116 1.2
Daiwa Securities Group 6,882 4 -0.8 -9.5 -95 -22.8 10.6 9.7 05 0.5 53 56
=3 | SZSE FINANCIALS INDEX 183,076 1,042 -0.2 -3.4 1.1 29.9 6.7 6.7 1.2 1.2 10.2 10.2
(#2k=rai/2a)) | CITIC Securities 33,599 1.7 -0.1 -12.4 -7.8 0.6 12.4 1.4 1.0 0.9 8.3 8.7
Haitong Securities 17,789 09 -1.0 -14.7 -17.0 -4.7 9.6 8.5 0.7 0.6 6.9 76
Huatai Securities 22,589 1.4 -1.1 -14.6 -10.4 -10.2 11.3 10.1 0.8 0.8 7.6 8.2
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