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X H27H100HE T2 ot A2 EAOIME SEXIR| 99%= Ol & FERI0IM 7I1E S2| S olld 28%Y 23| YRLUAUD| HAALIYUSIE Sufet UBFEH NYA2 0|2 LiEH 62N 22 L3P
00| ZESIYFQI 0|7 She XY T2t T2| Qo Tat2 X|HEACH M JtestEl HQIHEE B 4 U &1, HZSHE HE ABEIISAHCE)IL AN, 2EO|HBEXI HRE As
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SZ, Y= ETN STl st sHLH2ofl '7| 2’ ZHH|I= 71233, HEY 33| SAN A2 QA+ HE A
SUHES S0 SHLt2Hol| chet ntefjz HatE HOISHY |2 St1, B 2@ 2o Tt = 244 SEFAGAC| MHEH 3| ZZHS HIEH WX| ZHAR X2 O b2 THS
SHL2 2 X|hsl 112 2E 107022t St SRS H(ETP)MUE SEXHYE Y= ETNS T UX| B X2 Q5 SOl HIEE SHAFIM 2EHLOIYTH 22) Fees 52 A
3|AH o2+ S = 4000 281 SHUF Y 'IHAY cllgalet A% Y22 2= SHMNE REEN|
2L 4CH 28I 2AMKY e THok 198x7,8769 2. HE 57((17829,0194 ) CHH| 11.1%(19%8,857A ) &0 28% S EFAES|0 WEM 23 322 |MX| L BHAES| SHelFA] 22 292 1,253220] Fet Ho2 TA|
SEO| =F0IME HX|HM, Hl S8§IES2 FX| M2 S 2242 S42|= FH 2t A2 0] 2R0ME FY0| Aotz EM0| E ZHS Hol= A2 AFAHR"
Global Peer Valuation
T2 20t | 21U APHEY B2t SEE(%) PER(EH) PBR(EH) ROE(%)
(=9) (9, =) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
82 | KRX BANKS INDEX 71.4 720 0.2 1.2 10.2 =50 4.8 5.0 0.4 0.4 8.9 8.1
NEIPNES 21.0 44,350 0.3 1.8 11.7 12.0 6.1 6.2 0.5 0.5 9.4 8.6
KB=8& 19.3 46,050 -0.3 7.6 19.6 -1.0 5.6 57 0.5 0.5 9.0 8.3
StLE 8 XI5 10.8 36,100 1.3 2.1 12.5 -0.4 4.4 48 0.4 0.4 9.0 7.9
fEF8XF 8.6 11,950 -0.8 -3.6 35 -23.4 4.3 4.4 0.4 0.4 9.3 8.5
g2 6.9 12,000 0.8 -5.5 0.4 -14.6 4.4 4.4 0.3 0.3 8.2 7.6
BNKEZ8XIF 2.3 7,100 0.7 -0.7 9.9 -3.1 4.1 4.4 0.3 0.3 7.2 6.2
DGBa&XIF 1.2 7,200 0.6 0.6 6.4 -13.4 3.7 3.7 0.3 0.3 7.1 6.7
JBE8XIF 1.1 5,440 0.0 0.7 1.7 -4.6 3.2 3.2 0.3 0.3 10.3 9.4
o= | S&P 500 BANKS INDEX 1,772.1 366 0.6 49 241 31.4 121 11.6 1.4 1.3 11.4 11.2
JP Morgan 4845 131 0.5 4.3 25.0 347 12.7 12.4 1.7 1.7 14.3 13.9
BOA 353.7 33 0.9 5.5 27.3 35.8 12.0 11.2 1.2 1.2 10.6 10.7
Wells Fargo 269.4 54 -0.1 6.1 23.2 17.6 12.1 12.5 1.3 1.3 11.4 10.6
(=1 Citi Group 194.1 76 1.1 4.1 230 45.4 9.9 8.9 0.9 0.9 9.6 9.6
': Goldman Sachs 96.5 223 1.1 4.0 14.2 333 10.2 9.3 1.0 1.0 10.0 10.3
‘gl S | Euro STOXX Bank 639.0 95 0.4 2.1 209 8.7 89 8.5 0.6 0.6 7.4 7.6
BNP Paribas 83.2 57 -0.2 7.9 285 30.4 8.4 8.2 0.7 0.6 7.9 7.9
UBS Group 55.9 12 1.2 4.6 18.8 59 10.3 9.7 0.8 0.8 8.0 8.3
Deutsche bank 17.9 7 0.1 -6.5 6.8 -4.0 -22.7 25.1 0.2 0.2 -4.2 0.7
o= | TOPIX BANKS INDEX 367.3 151 0.9 2.8 19.5 2.7 8.4 8.4 0.5 0.4 55 5.4
MUFG 85.1 5 0.8 2.2 19.1 7.3 7.8 8.2 0.5 0.4 6.2 5.6
SMFG 59.3 37 1.0 43 19.8 9.8 7.6 7.7 0.5 0.5 7.2 6.6
MFG 46.5 2 0.5 1.7 13.5 -0.4 9.0 9.0 0.5 0.5 4.0 5.4
SMTH 17.3 39 0.9 7.7 28.1 6.1 9.2 8.8 0.6 0.6 6.7 6.8
== | CSI 300 Banks Index 1,171.0 6,293 1.2 -1.4 7.1 20.2 6.7 6.2 0.8 0.8 12.3 12.0
Aol 337.2 0.8 2.1 -2.5 8.4 10.2 6.7 6.4 0.8 0.8 12.9 12.5
HaeH 2425 1.0 1.0 -3.1 4.0 13.2 6.8 6.5 0.9 0.8 13.1 12.8
sy 208.9 0.5 1.1 -0.5 7.7 1.1 6.0 57 0.7 0.7 12.4 12.0
=2y 168.7 0.5 1.1 -2.1 3.7 1.1 5.9 5.6 0.7 0.6 11.3 11.0
8= | KRX Insurance Index 421 1,269 0.9 4.0 9.7 -18.8 8.7 7.6 0.5 0.4 3.8 3.8
A sExy 11.2 237,000 0.6 6.5 49 -11.9 12.6 10.9 0.8 0.7 6.1 7.1
DBSiEE 3.9 54,900 0.4 4.8 15.3 -22.0 8.6 7.2 0.6 0.6 7.6 8.2
ACHBHA 2.5 27,750 1.6 6.1 18.6 -32.4 7.1 6.0 0.5 0.5 8.4 9.0
[T ESN 2.1 18,200 -1.1 -3.2 0.6 -16.7 7.7 8.6 0.7 0.7 10.5 8.5
StotasiE S 0.3 2,820 1.1 -2.3 -10.9 -52.3 21.7 6.7 0.2 0.2 1.1 3.4
A 14.6 73,200 1.4 2.8 11.2 -10.3 11.9 11.5 0.4 0.4 35 3.4
SHSIAHE 2.0 2,330 2.6 0.2 -0.9 -44.8 11.0 53 0.2 0.2 1.7 33
S 0.6 4,010 1.8 10.3 11.9 -15.9 3.6 71 0.2 0.2 6.9 3.2
O[2Hof| Al 0.7 4,235 0.1 4.1 10.9 -8.1 6.6 6.1 0.3 0.3 4.2 4.4
o] | S&P 500 INSURANCE INDEX 719.9 435 0.2 3.8 5.8 24.7 131 121 1.4 1.3 11.2 10.9
CHUBB 79.9 150 -0.8 0.6 -1.7 16.1 14.5 135 1.3 1.2 9.0 8.9
= METLIFE 54.0 50 0.7 8.8 131 21.7 9.1 8.3 0.7 0.7 10.9 10.6
| AlG 545 53 0.0 1.0 2.1 353 1.5 10.5 0.7 0.7 6.9 7.1
= S8 | Euro STOXX Insurance 4342 301 0.0 1.1 12.7 22.6 11.1 10.4 1.0 1.0 9.5 9.8
Allianz 117.9 241 0.1 -1.3 10.6 24.8 11.6 10.8 1.3 1.2 121 11.8
AXA 78.2 28 0.1 3.0 17.8 328 10.0 8.8 0.9 0.9 9.7 10.4
ING 53.0 12 -0.1 1.3 25.0 1.7 8.1 8.4 0.8 0.7 9.8 8.9
ols | TOPIX INSURANCE INDEX 141.1 1,005 0.9 2.1 12.9 9.8 10.9 10.1 0.8 0.8 6.9 7.0
Japan Post Holdings 50.0 9 1.4 3.1 11.8 -18.5 9.5 9.9 0.3 0.3 33 3.1
Tokio Marine Holdings 45,5 55 0.2 3.4 12.2 14.2 13.2 12.7 1.1 1.1 7.9 8.8
Dai-Ichi Life Holdings 22.8 16 1.5 -1.1 245 29 9.3 8.9 0.5 0.5 57 5.8
&= | CSIAllShare Insurance Index - 1,745 0.8 -2.5 -2.8 46.2 - - - - - -
== gorey 256.3 11.6 0.1 0.0 1.3 315 10.3 10.4 2.4 2.1 25.8 22.2
AlSHAHHES 20.9 4.0 1.0 -0.5 -10.3 0.5 7.2 7.7 1.2 1.1 18.2 14.4
STHALEHIE 48.6 3.7 0.0 -2.4 -13.2 13.0 8.9 9.3 1.5 1.4 17.5 15.2
8= | KRX SEC INDEX 23.0 639 1.3 1.5 3.1 6.8 6.8 7.1 0.7 0.6 9.3 8.4
Oj2Hol|AIcH 48 7,350 1.1 1.2 1.8 12.6 8.1 8.3 0.6 0.5 7.3 6.8
NHEXSH 35 12,500 0.8 1.6 46 -4.2 7.8 8.1 0.7 0.6 9.4 8.2
SHEFEXIF 40 72,600 2.0 2.8 3.9 22.0 52 5.7 0.8 0.8 171 13.8
4858 3.2 35,850 1.3 4.7 5.1 13.8 8.6 8.7 0.7 0.6 7.8 7.4
J1835H 1.7 75,500 2.0 8.5 19.5 -35 5.4 6.2 0.8 0.7 15.2 12.6
Oj= | S&P 500 INVST BNK & BRKG 284.7 158 1.7 9.7 23.2 24.6 11.7 11.2 1.3 1.3 12.1 11.6
JP Morgan 4845 131 0.5 4.3 25.0 347 12.7 12.4 1.7 1.7 14.3 13.9
Goldman Sachs 96.5 223 1.1 4.0 14.2 333 10.2 9.3 1.0 1.0 10.0 10.3
> Charles Schwab 74.3 49 2.3 20.8 353 18.7 18.3 19.6 3.3 3.1 19.0 16.2
=) S8 | Euro STOXX Financial Service 136.3 499 0.4 2.1 9.6 27.7 17.4 16.9 2.0 1.8 13.0 11.8
2 UBS 55.9 12 1.2 4.6 18.8 59 10.3 9.7 0.8 0.8 8.0 8.3
= Credit Suisse 40.1 13 0.6 6.1 185 256 10.9 8.9 0.7 0.7 7.3 8.0
Deutsche Bank 17.9 7 0.1 -6.5 6.8 -4.0 -22.7 25.1 0.2 0.2 -4.2 0.7
olst | TOPIX SEC&CMDTY FUTR Index 47.7 353 1.3 7.8 28.1 12.1 9.4 10.7 0.7 0.7 7.5 6.1
Nomura Holdings 20.9 5 1.1 11.4 41.8 31.7 -27.2 8.1 0.7 0.6 -3.1 8.0
ORIX 25.8 17 1.4 8.7 22.1 12.6 7.1 7.1 0.8 0.7 11.6 11.0
Daiwa Securities Group 9.9 5 0.8 9.2 25.4 -2.7 133 12.6 0.7 0.7 53 5.2
== | SZSE FINANCIALS INDEX 250.9 1,073 0.4 -4.8 2.1 338 14.4 14.4 1.4 1.4 10.3 10.3
CITIC Securities 40.6 1.9 1.1 15 6.4 11.1 13.9 12.7 1.1 1.1 8.0 8.8
Haitong Securities 229 1.0 0.6 -2.7 7.7 6.7 9.9 9.0 0.7 0.7 7.6 8.1
Huatai Securities 24.2 1.6 1.2 0.3 6.1 -2.1 13.2 11.5 0.9 0.9 7.2 7.7
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