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7|1E32| Qlet shetatol] T 22 A% R O A 893, FolA L0 LH|2 Fa. A 2% 23 OfA[OFAEX|
SUAYD], 108 At F2H J|1F ZEA(COFIX - AIFZEH|&X|e)= 1.55% 2 T HIsl 0.02%ZERIE &2f YUY, =2 2| - MoK 0l Choll AHIX} AR EX|-- RN EfAIZA L sl HELDH Mot SO Lot HE
JEFE| Stz 2= BEE HUE A F 2 SEEENE F20F A2 HEYE S22 LIZME SO0k 2HAIE D YEol2 UL &0 BEES MFSHH LS 5= Us AH|XH MEIHO| 238]2 Mo T 2
'DLF MEY' 23 AtRHE T | - "HEALO|" SRA} oG 24 2N HHF EQIWT| H9)2Ict oA
ZEEXE, 0 Y oIl 28| AtRHE THINTIHL 27X 765700202 HYHLE 2.9% F0{ - XS R YoM MFE LZH0L 21 ERAL0]| LHOFR =0, Q2 0| ETHO| Al2FE o
ZHAS| AtRHE THOf Ttoh2 73] 2 3132 2I01M 83 T 31822, 98 Y 32252 X|&K3iM FIt- BHALS0| 71X 218 Yo o RUFHS 22(stal, AntE HIZ EH R0 BHIY 2191 oF 130k 2ol
2N 2ol 7|HAE 1M 612 55 M3 ‘108 E2F 7+t CFD, SHAS UCHE| MH|A S oo|HERA
ot 2eat A| S 2, 2ol 47| 7|1F 1092 X3t X Fd 02 F2& 593E5,0009H0Z 1H M 61Z(11.5%) 50~ S50 SHAIS KtHAX|Ha Mu|A w25 52, 28Y20| HEEXXA S UMM BEXt 225 S50id 2 ®Y
HHEXE 11HEM RE S 2T FEHU SIS 2. 287| MY thE B3 22h. 0T 7|2 X AZE 08ty oy, Xt 820iX| AR SHA 3R (e - 7|2 - DB)2| YE HaHH2 3002 HojM
Ml Mikd® AshsiL Rl 22 O LA NH-CHA - ROtEL S =2 ZAAF CEO 17| 2 -~ AICH m A" HEh KLt BN SRS
AITHe W, Cha ZHEQ HE T SO £4E £U8 QI 720 CH2 2380 QIH| 220| 2 Fo| 52 28Y.. ISUSE TXZAAAH| [E2H CHSSEE LHE 32X 427t 2t2E= £ ZHACEO= 5 10
ZHEDE H| mSHH LIS} SHE2.32 40| FOIX| 1, 20230} 2|28 2 SOk S|H|7t S Z - "CHEALS] B2 AXO| ZCj2te ZAARIL UCH HURLE WH|. . SAHAS AL EJ|H H|M2t FH 24+ CEO M=
Global Peer Valuation
72 =7t | 7|dY APtEY Bt SEE(%) PER(EH) PBR(tH) ROE(%)
(=) (", =) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 70.6 716 1.1 1.9 9.9 -5.5 4.7 49 0.4 0.4 8.9 8.2
NEIPNES 20.8 43,800 0.2 4.0 9.0 10.6 6.0 6.1 05 05 9.4 8.6
KBZ8& 18.3 43,700 0.0 20 13.7 -6.0 5.3 55 05 0.4 8.9 8.3
Sl r=r 2N ES 10.8 35,900 1.0 2.1 13.8 -1.0 44 4.7 0.4 0.4 9.0 8.0
fEF8XF 9.0 12,400 33 29 9.7 -20.5 44 46 0.4 0.4 9.4 8.5
sl 7.1 12,250 2.1 -2.8 1.2 -12.8 45 45 0.4 03 8.2 76
BNKZ2SX|= 2.4 7,230 0.6 0.7 11.2 -1.4 4.2 45 03 03 7.2 6.3
DGBZ&X|F 1.2 7,270 1.8 -0.1 8.5 -125 3.7 37 0.3 0.3 7.3 6.8
JBZEXIF 1.1 5,470 0.9 -0.9 1.3 -4.0 33 3.2 0.3 0.3 10.2 9.5
o= | S&P 500 BANKS INDEX 1,733.7 361 0.7 7.5 20.1 296 11.9 11.5 13 1.3 1.4 11.2
JP Morgan 472.8 130 0.7 7.4 21.2 32.7 12.6 12.3 1.7 1.6 14.3 13.8
BOA 3447 33 0.7 8.5 226 336 11.8 11.0 1.2 1.1 10.6 10.7
Wells Fargo 264.8 54 0.6 8.7 223 16.8 12.0 12.4 13 13 1.4 10.6
(=] Citi Group 189.0 74 0.8 74 18.0 429 9.7 8.7 09 0.8 9.6 9.6
= Goldman Sachs 945 220 0.4 6.6 1.1 31.8 10.0 9.2 1.0 0.9 10.1 10.4
‘gl 8 | Euro STOXX Bank 630.5 94 0.6 3.0 18.2 7.6 8.8 8.5 0.6 0.6 7.4 7.6
BNP Paribas 81.4 56 0.6 7.7 247 28.3 8.2 8.1 0.6 0.6 7.9 7.8
UBS Group 549 12 1.0 8.1 19.3 4.2 10.1 9.5 0.8 0.8 8.0 8.3
Deutsche bank 175 7 0.8 -6.9 5.8 -5.3 -20.4 26.6 0.2 0.2 -4.6 0.7
eis | TOPIX BANKS INDEX 366.2 152 0.9 6.4 19.2 33 8.4 8.4 0.5 0.4 55 54
MUFG 85.2 5 0.8 6.5 19.4 8.3 7.8 8.3 0.5 0.4 6.2 56
SMFG 58.6 37 03 6.5 18.4 9.4 7.6 7.7 0.5 0.5 7.2 6.6
MFG 46.4 2 0.4 38 135 03 9.0 9.0 05 0.5 4.0 54
SMTH 16.8 38 0.6 8.8 25.4 4.0 9.0 8.7 0.6 0.6 6.7 6.8
Z==3 | CSI 300 Banks Index 1,160.5 6,302 0.0 03 6.4 20.4 6.7 6.2 0.8 0.8 12.3 12.0
Zare 3316 0.8 0.7 2.1 53 95 6.7 6.3 0.8 0.8 12.9 125
HAoH 2334 1.0 -0.1 -1.4 0.8 12.2 6.8 6.4 0.8 0.8 13.1 12.8
S 203.7 05 03 0.0 44 -0.8 5.9 56 0.7 0.6 124 12.0
s=22Y 165.6 0.5 -0.3 -1.4 1.1 0.0 5.8 5.6 0.6 0.6 11.3 11.1
8= | KRX Insurance Index 425 1,281 23 52 113 -18.0 8.6 7.6 05 0.5 39 39
A SN 11.1 234,000 4.2 54 40 -13.0 12.1 10.2 0.7 0.7 6.3 74
DB&SHES 39 55,000 5.2 52 129 -219 8.5 7.1 0.6 0.6 8.0 8.2
SICHBA 2.5 28,350 3.1 8.2 176 -30.9 7.3 6.2 0.5 0.5 8.2 8.8
b EIES-I 2.1 18,750 0.0 0.0 3.0 -14.2 7.9 9.1 0.8 0.7 10.5 8.4
sistaslE Y 0.3 2,960 33 03 -4.2 -49.9 18.9 6.8 0.2 0.2 1.3 35
Abad Aty 15.0 74,800 -0.4 6.7 15.1 -8.3 12.1 1.7 0.4 0.4 37 35
St 2.0 2,350 26 0.2 9.6 -44.3 75 5.4 0.2 0.2 2.6 34
SQFAT 0.7 4,035 15 9.1 16.1 -15.4 36 7.1 0.2 0.2 6.9 32
O|2Hol| MM 0.8 4,320 -0.6 6.3 14.0 -6.3 6.7 6.2 03 03 4.2 4.4
Oj= | S&P 500 INSURANCE INDEX 710.0 434 0.0 2.0 3.0 244 13.0 120 1.4 13 1.3 109
CHUBB 79.8 151 -0.0 -0.9 -2.2 17.1 14.6 136 1.4 1.2 9.0 8.9
= METLIFE 52.7 49 -0.1 79 9.6 20.0 8.9 8.2 0.7 0.7 10.9 10.6
| AlG 54.6 54 -0.5 -0.1 -0.1 36.8 11.6 10.6 0.7 0.7 7.0 7.1
= 28 | Euro STOXX Insurance 4353 303 05 3.2 133 235 11.1 10.5 1.0 1.0 9.7 9.9
Allianz 1175 242 0.7 03 10.2 25.0 116 10.8 1.3 1.2 122 1.9
AXA 78.4 28 0.1 55 17.2 338 10.1 8.8 1.0 0.9 9.9 10.4
ING 529 12 0.8 39 230 12.2 8.1 8.4 0.8 0.7 9.8 9.0
ei= | TOPIX INSURANCE INDEX 1412 1,016 1.4 4.7 135 11.0 10.8 10.0 0.8 0.8 6.9 7.0
Japan Post Holdings 50.7 10 5.2 7.4 89 -16.7 9.7 10.2 03 03 33 3.1
Tokio Marine Holdings 448 54 1.4 36 8.7 12.8 13.1 12.2 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 236 17 15 6.0 352 7.2 9.7 9.3 05 05 5.7 5.8
&= | CSIAllShare Insurance Index - 1,790 -0.2 -1.6 0.3 49.9 - - - - - -
= Letgy 259.0 1.6 -0.1 -3.8 3.0 317 10.3 10.4 2.4 2.1 25.7 222
AlSt Aoy S 20.8 4.0 -0.6 -0.3 -7.8 1.1 7.3 7.8 13 1.1 18.0 14.5
SIHAILESHIE 48.4 3.7 0.0 -1.7 -10.1 14.2 9.0 9.4 1.5 1.4 18.0 15.6
3= | KRX SEC INDEX 232 645 19 2.2 43 7.7 6.8 7.1 0.7 0.6 9.4 8.5
O|2Hol|AIcH 4.9 7,500 2.6 36 43 14.9 8.3 8.6 0.6 0.6 7.3 6.7
NHEXISH 36 12,750 2.0 4.5 6.7 -2.3 7.9 8.1 0.7 0.7 9.5 8.4
SHEFEXIF 4.1 73,100 2.8 4.0 5.6 229 53 5.7 0.8 0.8 16.5 13.6
Hesd 3.2 35,700 1.4 4.1 38 13.3 8.5 8.7 0.7 0.6 7.8 7.4
25 16 72,800 2.1 5.1 14.8 -6.9 5.4 6.2 0.8 0.7 15.2 12.1
Oj2 | S&P 500 INVST BNK & BRKG 275.4 152 1.1 10.0 171 20.1 1.3 10.8 13 12 12.1 11.6
JP Morgan 472.8 130 0.7 74 21.2 32.7 126 12.3 17 16 143 13.8
Goldman Sachs 945 220 0.4 6.6 1.1 31.8 10.0 9.2 1.0 0.9 10.1 10.4
= Charles Schwab 66.2 44 22 1.5 19.9 6.8 16.5 17.8 3.0 2.8 19.0 16.0
= S8 | Euro STOXX Financial Service 136.0 498 0.7 1.6 11.4 27.4 17.4 16.9 2.0 1.8 13.0 11.8
=1 UBS 549 12 1.0 8.1 19.3 4.2 10.1 9.5 0.8 0.8 8.0 8.3
— Credit Suisse 389 13 17 6.3 17.0 22.1 10.6 8.6 0.7 0.7 7.3 8.0
Deutsche Bank 175 7 0.8 -6.9 5.8 -5.3 -20.4 26.6 0.2 0.2 -46 0.7
ol | TOPIX SEC&CMDTY FUTR Index 46.3 344 1.4 7.8 26.9 95 9.5 10.7 0.7 0.7 7.0 5.7
Nomura Holdings 20.0 5 1.7 10.5 44.0 26.9 -26.2 8.3 0.7 0.6 -3.1 7.3
ORIX 24.8 16 1.7 7.3 19.7 9.0 6.9 6.8 0.8 0.7 11.6 11.0
Daiwa Securities Group 9.4 5 1.3 6.9 21.0 -7.2 12.7 11.9 0.7 0.6 53 53
Z=3 | SZSE FINANCIALS INDEX 2515 1,079 -1.2 -2.8 35 345 14.4 14.4 1.4 1.4 10.3 10.3
CITIC Securities 40.4 1.9 -0.7 -1.2 7.3 8.4 13.8 12.6 1.1 1.0 8.0 8.8
Haitong Securities 225 1.0 -1.2 -2.3 109 6.1 10.0 9.0 0.7 0.7 76 8.1
Huatai Securities 24.0 1.5 -1.8 -0.2 6.4 -3.7 13.0 11.3 0.9 0.9 7.2 7.7
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