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Global Peer Valuation
TR It | 21UH AlPHEY Bt SEE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
#= | KRX Banks Index 961.4 0.1 =372 10.0 26 7.0 7.0 0.6 0.6 8.6 8.6
weine) | KB2g 27,135 64,900 -0.9 -5.4 18.0 2.4 7.9 7.6 0.7 0.7 9.7 9.5
[kloNES 22,643 47,750 -0.8 -9.9 2.8 -33 7.2 6.8 0.7 0.6 9.3 9.2
SILIZBXIF 14,859 50,200 0.4 -7.9 11.6 0.8 6.9 6.5 0.6 0.5 8.7 8.6
oa|os 11,255 16,650 15 -3.2 3.1 5.7 6.9 6.6 0.5 0.5 8.1 7.9
J|ges 9,352 16,700 1.2 -1.8 5.7 1.5 6.6 6.3 0.5 0.5 8.0 8.0
BNK28X|F 3,520 10,800 -0.5 3.8 185 14.6 6.3 5.9 0.5 0.4 7.7 7.8
DGB28XIF 2,064 12,200 0.8 0.8 28.1 15.6 5.9 5.6 0.5 0.5 8.6 8.4
JBE8XIF 1,010 6,500 0.6 1.4 11.2 7.1 4.8 4.6 0.2 0.2 8.0 7.8
O|=2 | S&P 500 Banks Index 357.6 -1.0 -2.2 14.3 4.8 12.9 12.9 1.4 1.4 10.9 109
(ergaige) | JP Morgan 398,949 115 -0.2 0.6 17.2 7.5 12.9 1.7 1.6 1.5 13.3 13.9
BOA 324,623 32 -0.6 -0.8 19.4 7.4 12.7 1.1 13 12 10.2 11.0
Wells Fargo 289,596 59 -1.5 -8.6 9.4 -3.1 12.4 11.0 1.5 1.4 12.2 13.1
= Citi Group 201,658 76 -0.9 -2.5 6.0 2.5 12.0 10.4 1.0 1.0 8.6 9.6
'; Goldman Sachs 102,429 261 -0.7 0.0 10.9 26 12.2 11.0 1.3 1.2 11.3 1.7
2] = Euro STOXX Bank 134.4 -0.2 -5.4 3.4 3.0 11.3 11.3 0.8 0.8 7.9 7.9
(uergzi ey | BNP Paribas 100,306 80 0.2 -3.6 3.4 46 10.3 9.4 0.8 0.8 8.1 8.5
UBS Group 74,695 19 -0.2 -6.7 7.1 0.9 12.2 10.8 13 1.2 9.4 10.5
Deutsche bank 34,016 16 -1.2 -15.6 -16.6 -16.0 12.3 9.3 0.4 0.4 3.0 45
o= | TOPIX Banks Index 191.9 -0.6 -11.3 1.5 -5.8 10.0 10.0 0.6 0.6 6.7 6.7
(ergaige) | MUFG 99,503 7.2 -0.6 -13.8 0.6 -7.5 10.0 10.1 0.6 0.6 6.8 6.3
SMFG 62,042 439 -0.7 -11.8 5.7 -3.8 9.5 9.5 0.6 0.6 7.2 6.8
MFG 47,161 1.9 -0.5 -8.7 -0.1 -3.0 9.1 9.3 0.6 0.5 6.6 6.1
SMTH 15,883 40.7 -0.3 -9.5 55 -2.8 10.7 10.1 0.6 0.6 6.4 6.5
&= | CSl 300 Banks Index 6,545.8 19 =3,7/ 31 6.9 7.3 7.3 0.9 0.9 13.0 13.0
(agrgrey g2 | A28 271,062 1.1 -2.0 -4.3 21.6 16.5 8.1 7.3 1.1 1.0 14.3 14.2
sY=d 217,157 0.6 -0.4 -3.0 225 22.8 7.1 6.5 1.0 0.9 13.9 13.9
= 191,437 0.6 -1.8 -4.8 13.6 13.0 6.9 6.4 0.8 0.8 12.0 12.0
EX S perl] 122,081 4.3 -0.9 -12.7 5.3 8.2 10.7 9.2 1.6 1.4 16.7 17.1
g2 | KRX Insurance Index 1,918.1 -0.1 -5.0 1.9 -0.9 9.0 9.0 0.8 0.8 7.0 7.0
(o) | AFSxY 13,810 291,500 1.4 2.8 15.5 9.2 11.6 10.6 1.0 1.0 9.1 9.4
DBl ES] 4,821 68,100 -2.3 -6.3 6.1 44 7.1 6.4 0.9 0.8 13.8 13.4
SiChsf At 3,656 40,900 -2.0 -12.9 -0.5 -13.0 6.4 6.0 0.9 0.8 15.3 14.5
PTEIESSN] 2,582 23,400 -1.1 -2.3 -1.3 -0.4 7.0 6.7 1.2 1.1 18.7 17.3
sholaslEy 967 8,280 -2.1 -5.9 -7.0 1.7 - - - - - -
A 24,600 123,000 1.2 -7.9 -5.3 -1.2 13.6 12.7 0.7 0.7 52 5.4
Shspn 5,776 6,650 0.5 -9.5 -9.5 -3.8 8.4 7.9 0.5 0.5 6.4 6.3
SYAHY 1,225 7,590 0.7 17 -1.6 -0.1 6.9 6.1 0.5 0.5 7.4 8.0
O] 2Hof| A A4 772 5,320 1.3 -2.0 -7.5 1.3 7.3 6.1 - - - -
Oj=2 | S&P 500 Insurance Index 394.6 -0.7 -45 -0.2 -1.9 121 121 1.3 1.3 10.6 10.6
(aprzreg2) | CHUBB 66,361 143 -0.5 -4.5 -3.0 -2.1 13.2 12.5 1.2 1.2 9.6 9.5
H METLIFE 48,663 47 -0.7 -12.7 -9.1 -7.8 9.5 8.7 0.9 0.8 10.0 10.3
= AlG 54,112 60 -0.4 -1.7 1.8 0.6 10.7 9.8 0.8 0.7 7.8 8.3
) Euro STOXX Insurance 275.1 -0.2 -5.4 0.4 1.9 10.7 10.7 1.0 1.0 9.0 9.0
gtz g | Allianz 104,502 237 0.0 -6.3 -2.5 0.5 11.0 10.5 1.2 12 11.3 11.3
AXA 76,604 32 0.6 -6.7 1.6 35 10.0 9.8 0.8 0.8 8.8 8.7
ING 70,560 18 0.1 -11.7 -2.7 -3.9 11.0 10.3 1.1 1.0 10.2 10.4
o TOPIX Insurance Index 990.8 -0.1 -11.5 0.0 -6.5 11.6 11.6 0.8 0.8 7.5 7.5
(4przreg2) | Japan Post Holdings 54,433 12 -0.5 -3.0 16 0.0 12.4 12.7 0.4 0.4 3.4 29
Tokio Marine Holdings 34,568 46 -0.9 -8.1 3.0 -4.0 13.3 11.5 0.9 0.9 7.7 8.2
Dai-Ichi Life Holdings 24,121 20 0.4 -12.6 -2.9 -7.5 8.6 10.9 0.7 0.7 8.3 6.1
= CSI All Share Insurance Index 1,524 1.9 -10.5 -8.3 -2.6
(aprgre ey | B2 LY 200,078 11 -1.7 -11.7 5.3 4.7 16.7 14.1 29 25 19.3 19.4
Al M EY 24,177 6 -0.3 -12.1 -11.6 -11.4 16.5 13.7 2.0 1.8 12.2 12.9
FZMALEHIE 53,642 5 0.8 -9.0 -2.9 1.5 17.5 14.7 2.2 2.0 13.5 14.7
KRX SEC Index 783.0 -1.9 -9.1 2.9 9.9 9.6 9.6 0.9 0.9 8.7 8.7
O|2Hof|ACH 6,283 9,430 -2.8 -10.2 -11.4 5.0 10.0 9.7 0.7 0.7 7.5 7.4
NHEXHSH 4,010 14,250 -3.1 -15.4 -2.7 25 10.8 10.5 0.8 0.8 7.9 7.8
e = NES 4,453 79,900 -0.4 -9.7 14.5 15.8 9.0 8.8 1.1 1.0 12.3 12.1
d858 3,576 40,050 -2.1 -5.2 7.4 9.4 11.2 11.0 0.7 0.7 7.0 6.8
’|g25H 2,298 104,000 -2.8 -4.6 15.8 18.7 9.6 9.3 13 12 14.4 13.6
Oj=2 | S&P 500 INVST BNK & BRKG 175.5 -0.7 -3.4 11.9 2.8 13.8 13.8 1.7 1.7 12.3 123
(przrzg) | JP Morgan 398,949 115 -0.2 0.6 17.2 7.5 12.9 1.7 1.6 1.5 13.3 13.9
Goldman Sachs 102,429 261 -0.7 0.0 10.9 26 12.2 11.0 13 1.2 11.3 1.7
— Charles Schwab 69,750 52 -0.5 -6.0 13.8 1.3 21.8 18.5 38 33 19.2 18.1
S S8 | Euro STOXX Financial Service 458.6 0.1 1.7 9.9 8.1 16.8 16.8 2.1 2.1 14.5 14.5
2 (przrege) | UBS 74,695 19 -0.2 -6.7 7.1 0.9 12.2 10.8 13 12 9.4 10.5
Credit Suisse 48,035 19 -0.3 -5.0 7.8 0.8 13.8 10.0 1.0 0.9 7.0 10.1
Deutsche Bank 34,016 16 -1.2 -15.6 -16.6 -16.0 12.3 9.3 0.4 0.4 3.0 45
2= | TOPIX SEC&CMDTY FUTR Index 430.2 -1.3 -12.1 4.3 -1.0 9.8 9.8 0.9 0.9 8.8 8.8
(przrze2) | Nomura Holdings 22,044 6.1 -1.0 -13.6 0.5 -2.8 9.0 8.9 0.8 0.7 8.7 8.8
ORIX 23,504 17.8 -1.3 -14.2 1.4 -0.5 8.0 7.7 0.9 0.8 11.8 11.3
Daiwa Securities Group 11,327 6.7 -0.8 -11.6 23 0.7 10.9 11.0 0.9 0.9 8.5 8.0
Z== | SZSE Financials Index 1,047.3 2.0 -14.9 -12.2 -6.5 13.2 13.2 1.2 1.2 10.9 10.9
(nrzrz, g | CITIC Securities 33,153 23 -3.1 -11.9 29 11.8 17.3 14.9 1.4 13 8.3 8.9
Haitong Securities 20,275 1.4 -0.7 -13.4 -4.4 -1.2 13.2 11.3 1.0 1.0 8.4 8.8
Huatai Securities 18,076 2.0 -0.8 -13.9 -4.0 1.9 14.4 12.2 1.2 1.1 8.9 9.5
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