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o = FHS GAYZ|, "2 AR EHO2|H S SUT RHTAIXIR FFot1 BF++E2E SYSH| XMESte 22 E3H"
QHUTSBITHES 22U 2T F A1 20| Z5 SH(202 )& ORI AlLshM L0 Ha =58 YoM 2GS Qs Fat FH..GAE 2|, XIZUALR, TOIEZIH| & TH| H|E W 26.24% 2FBHIZ T
N EAHAE | TR 4R A5 Z M okst 2|3 Tjo|HMmA B YEE Fa3 FHA 2| 22 8 FQlct ZMH|=
S EY=S0| DLF 2HAENZ 2980| N9 SXtSE Tl XIS HESIHM 28{2] A2 IIS|AEZ|O|M SO By At 0|H S X3[e U ST XF2| FHHE L o =Qlg =~ UL F MH|AS )
"H|O|X}0|2} S &iTHot= 20| 2 S0 TS E THHIQIC| THY&E oot MoHeICHH 42 0]2|0| Et2{0| E2t|" AsAt EHEE HOIBD| s Xt 23 0| OtYz|X| S<tof JHUSHHAM Ao FHHe| YEE MES3 X1 S0 Ty
23, DLF §#SHA LF SZHE B, S T] 28 ca{LiLt Tio|LHdmA 244, A HMUFEHAMSIASE A - "MEHEA 112t5| 2" QighrA
Y= 2 40| it sielgal oA IFYZeoE Tl 23 S CHet SR ERA Z2HE0H 108 2 LE 2 YE2 HAIRIHSOH SEFH MEEA Mz AlE 10| &= LiE 387X HAZEAMH|A 1000 XL S
0|E ECHE ¢ SZFRAS] JHZ|2F 282| neE A4S Tl 2 M=oHMMo| Lig Aoz Ty "MEEEA 208 IPYO| HFO| oA BT 4 UEE 7Yt 2UUSH| A8 YEEES MK O DS G-
Marg oM AMEICE MBS 2| R E.R7|2t 52|} 0|FE? HL|EEof S 24 AT WA -7 SHY 21E 2F HHLt AgtmA
U0 CEH FZ30 2 A2 MUY CHMBTHES 7| X2 UMY MBS |RERI2L S =2 22 0|A2| Q7o S AN 2Lt &olof Cist 24 XHTHO| FP3tem|0|e] SHY T1E KR E 718 M a2 T8
F33 33 0|+ vs 28 H 14 "IIACHE IHYUSE 2 21" LB "MBS LHH|E S T A2k F2RIe| tiFEE M2d HAL =X ZMLIet F 89 MoK F1Ptm[0] ZHY TIE2 LiE X0iLt Ot

Global Peer Valuation

1= =0t | 21U AoHE 3t SEE(%) PER(HH) PBR(HH) ROE(%)

(=) (¥, &) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

3= | KRX BANKS INDEX 70.5 722 -0.4 95 -4.6 -4.7 4.8 4.8 0.4 0.4 8.9 8.5

NEINES 20.2 42,650 -0.5 57 -5.1 7.7 5.9 59 0.5 0.5 9.2 8.8

KB2g 18.4 44,000 0.5 12.8 -2.1 -5.4 5.4 53 05 0.4 8.8 8.5

SiLE 8 X5 10.8 35,850 -1.4 1.7 -1.4 -11 4.6 4.6 0.4 0.4 8.6 8.1

LEFEXF 8.6 12,600 0.8 9.1 -9.7 -19.2 4.3 43 0.4 0.4 9.4 9.0

I\ 76 13,300 -15 95 -4.7 -5.3 45 44 0.4 0.4 8.8 8.4

BNKZSX|= 23 7,180 -0.4 10.1 -32 -2.0 43 4.4 03 03 7.0 6.5

DGB2&XIF 1.3 7,620 -0.5 109 -7.4 -8.3 38 37 03 03 76 7.2

JB2EXIF 1.1 5,750 -1.0 53 -3.4 09 33 34 03 03 10.0 9.1

o2 | S&P 500 BANKS INDEX 1,680.6 328 -1.4 10.5 5.5 17.8 10.8 10.3 1.2 1.2 1.6 1.3

JP Morgan 449 4 117 -1.3 10.7 8.7 20.2 1.6 11.2 1.6 15 14.1 13.7

BOA 322.7 29 -2.0 10.0 41 175 10.2 9.5 1.1 1.0 11.0 10.8

Wells Fargo 256.8 49 -0.6 95 6.3 56 10.5 10.8 1.2 1.2 1.7 10.8

(=] Citi Group 183.8 68 -2.4 9.6 15 30.4 8.9 8.0 0.8 0.8 9.6 9.7
= Goldman Sachs 93.1 208 -2.7 6.5 5.8 244 9.0 8.3 09 0.9 10.6 11.0
%l,l 28 | Euro STOXX Bank 595.5 86 -0.8 95 0.7 -0.9 7.7 75 05 0.5 7.6 7.7
BNP Paribas 721 48 -0.6 9.2 7.3 10.8 7.2 7.0 0.6 0.5 79 7.8

UBS Group 52.5 11 -0.3 8.1 -16 -3.6 9.0 8.4 0.8 0.7 8.1 8.6

Deutsche bank 18.7 8 -3.1 9.6 10.1 -15 230 14.7 0.2 03 06 1.3

eis | TOPIX BANKS INDEX 371.1 146 -0.1 11.8 6.6 -0.5 8.0 8.0 0.4 0.4 56 5.5

MUFG 86.6 5 -0.1 12.7 124 5.3 7.6 79 0.4 0.4 6.2 5.7

SMFG 58.2 35 -0.3 9.2 1.0 4.0 7.2 7.3 05 0.5 7.2 6.6

MFG 48.4 2 0.2 10.1 10.9 0.1 9.0 9.0 05 05 4.0 54

SMTH 16.6 37 -1.0 14.8 19 -1.9 8.5 8.2 0.6 05 6.7 6.8

=3 | CSI 300 Banks Index 1,116.3 5,957 -0.2 -0.4 -1.2 13.8 6.3 5.8 0.8 0.7 12.4 12.0

ZAtoH 319.1 0.8 0.4 15 -15 4.0 6.3 6.0 0.8 0.7 129 12.4

HM e 229.4 1.0 -0.4 -0.7 -1.0 9.3 6.6 6.3 0.8 0.8 13.1 12.7

e 2009 05 0.0 1.8 -4.7 -3.6 5.7 5.4 0.7 0.6 12.4 12.0

ZZou 167.2 0.5 0.0 1.7 -4.0 -0.3 5.8 5.5 0.6 0.6 11.4 11.0

3= | KRX Insurance Index 411 1,239 0.1 6.2 -134 -20.7 79 6.9 05 0.4 4.0 4.0

A3ty 10.9 230,000 0.7 1.1 -14.7 -14.5 12.2 10.4 0.7 0.7 6.8 7.3

DB&3iEH 36 51,000 -0.8 6.6 -14.7 -27.6 7.7 6.5 0.6 0.6 8.2 8.7

SiCfstAr 2.3 26,000 0.0 1.6 -9.4 -36.7 6.3 5.3 05 05 9.0 9.8

L EIESEI 2.1 18,800 -0.5 19 -8.7 -14.0 8.3 7.1 09 0.8 10.8 1.9

el Lk 0.4 3,270 0.2 0.2 -20.5 -44.7 7.1 6.0 03 03 3.8 4.4

eiekeks] 147 73,300 0.8 10.6 -13.0 -10.2 1.3 10.8 0.4 0.4 37 36

ShspAHE 2.2 2,535 0.6 39 -22.0 -39.9 7.6 7.0 0.2 0.2 2.6 29

SOk 0.6 3,995 1.1 9.9 -4.5 -16.2 7.1 6.1 0.3 0.3 57 33

O|2Hof| Al A 0.8 4,325 2.1 109 -2.1 -6.2 7.3 6.8 03 03 4.1 4.2

O|= | S&P 500 INSURANCE INDEX 7383 437 -0.1 59 1.1 25.0 12.7 12.0 1.4 13 11.5 11.2

CHUBB 86.7 159 0.7 4.2 6.3 230 15.2 14.2 13 1.2 8.9 95

= METLIFE 53.1 47 -0.8 6.1 -2.7 15.3 8.3 7.8 0.7 0.7 1.2 11.0
%d AIG 59.4 57 -0.5 9.2 75 446 11.0 11.0 0.8 0.7 7.3 7.2
28 | Euro STOXX Insurance 4219 285 -0.3 6.8 -0.2 16.2 10.4 9.8 1.0 1.0 10.0 10.1

Allianz 1176 231 -0.6 6.2 -1.4 19.9 11.1 10.4 13 1.2 12.3 12.0

AXA 73.2 25 -0.8 8.1 -1.4 21.8 8.6 8.0 09 0.8 10.3 10.6

ING 48.4 10 -1.3 1.9 -1.3 0.0 7.2 7.3 0.7 0.7 10.0 9.3

ei= | TOPIX INSURANCE INDEX 1451 1,004 1.7 9.3 6.8 9.7 10.6 10.0 0.8 0.8 6.9 6.9

Japan Post Holdings 51.0 9 -3.3 54 -16.0 -19.8 9.3 9.7 03 0.3 33 3.1

Tokio Marine Holdings 47.8 56 2.0 9.0 11.0 15.0 13.3 12.5 1.1 1.1 7.9 8.8

Dai-Ichi Life Holdings 21.8 15 0.6 136 2.6 -5.3 8.6 8.2 0.5 0.5 5.7 55
&3 | CSIAll Share Insurance Index o 1,803 -0.2 -2.3 1.7 51.1 - - - - - -

=3 5oty 265.6 1.6 -0.3 -0.2 -1.1 31.4 10.7 10.4 25 2.1 243 218

AlSh MO RS 22.4 40 -0.8 -11.4 -14.4 1.1 75 7.8 13 1.1 17.4 14.9

SEMALEHTE 49.8 3.7 -4.3 -15.7 -6.5 14.0 9.3 9.4 1.5 1.4 17.4 15.5

82 | KRX SEC INDEX 24.0 667 03 52 -8.7 1.4 6.9 7.2 0.7 0.7 9.2 8.6

O|2Hol|4IcH 50 7,670 05 45 -6.6 17.5 8.3 8.5 0.6 0.6 74 6.8

NHEXISH 36 12,850 0.4 53 -12.0 -15 8.1 8.0 0.7 0.7 8.4 8.4

RlE=x-NES 4.2 76,100 05 6.7 -6.7 279 55 6.0 09 0.8 16.1 13.2

HezH 3.2 36,050 0.1 33 -6.6 14.4 8.7 8.7 0.7 0.6 7.6 74

123 15 68,800 0.1 4.4 -14.4 -12.0 49 56 0.7 0.6 15.0 1.9

o= | S&P 500 INVST BNK & BRKG 2713 141 -2.2 9.2 39 10.8 10.2 9.6 1.2 1.1 12.3 12.1

JP Morgan 449.4 117 -1.3 10.7 8.7 20.2 116 1.2 1.6 15 14.1 13.7

Goldman Sachs 93.1 208 -2.7 6.5 5.8 244 9.0 8.3 09 0.9 10.6 11.0

> Charles Schwab 65.4 42 -19 14.2 7.2 0.6 15.7 15.6 2.8 26 19.0 17.2
= S8 | Euro STOXX Financial Service 132.1 481 0.2 56 5.8 231 16.7 16.3 1.9 1.8 13.1 1.7
2 UBS 52.5 11 -0.3 8.1 -1.6 -3.6 9.0 8.4 0.8 0.7 8.1 8.6
— Credit Suisse 38.4 13 -1.1 10.2 8.7 16.8 9.9 8.2 0.7 0.6 7.3 8.2
Deutsche Bank 18.7 8 -3.1 9.6 10.1 -15 230 147 0.2 03 0.6 1.3

ol&= | TOPIX SEC&CMDTY FUTR Index 458 323 -15 12.2 10.0 2.6 11.0 10.4 0.7 0.6 53 54

Nomura Holdings 18.2 4 -2.6 13.4 247 10.6 -22.8 10.8 0.6 0.6 -3.1 5.2

ORIX 254 16 -1.0 11.8 8.2 7.0 6.8 6.5 0.8 0.7 1.6 1.2

Daiwa Securities Group 9.6 5 -0.4 1.7 7.2 -9.1 124 1.7 0.6 0.6 5.3 5.3

Z== | SZSE FINANCIALS INDEX 239.5 1,091 -0.3 19 1.8 36.0 134 13.4 13 1.3 10.2 10.2

CITIC Securities 432 19 -0.5 4.2 -15 11.1 14.2 129 1.1 1.1 7.8 8.7

Haitong Securities 25.2 1.1 -1.1 11.5 0.9 12.4 10.8 9.7 0.8 0.7 7.5 7.9

Huatai Securities 27.1 1.5 -0.8 3.9 -6.7 -2.3 13.0 11.4 0.9 0.9 7.1 7.8
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