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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 923.9 0.6 -4.7 0.2 -1.4 6.7 6.7 0.6 0.6 8.7 8.7
(e | KB28 26,299 62,900 0.3 -5.7 3.2 -0.8 7.6 7.3 0.7 0.7 9.7 9.5
x|z 21,363 45,050 0.0 -6.5 -8.9 -8.8 6.7 6.3 0.6 0.6 9.4 9.2
SHILIZ 8 XIF 14,238 48,100 1.9 -4.2 -2.4 -3.4 6.6 6.3 0.6 0.5 8.7 8.6
2128 10,613 15,700 0.6 -6.0 -0.6 -0.3 6.5 6.2 0.5 0.5 8.2 8.1
R 9,156 16,350 0.0 -2.1 3.4 -0.6 6.5 6.2 0.5 0.5 8.0 8.0
BNKZ&X|F 3,504 10,750 1.4 0.0 15.9 14.1 6.2 5.8 0.5 0.4 7.7 7.9
DGBZ&X|F 2,047 12,100 -1.6 0.0 17.8 14.7 58 55 0.5 0.5 8.7 8.5
JBEEX|F 987 6,350 -0.9 -2.3 7.8 4.6 4.9 4.4 0.4 0.2 8.1 7.8
oj= | S&P 500 Banks Index 352.6 -0.7 -2.1 3.8 23 12.7 12.7 1.4 1.4 11.0 11.0
(uartel g2y | JP Morgan 393,062 115 -0.8 -0.1 8.1 7.1 12.9 11.7 1.6 1.5 13.2 13.7
BOA 326,964 32 -0.6 0.4 9.0 83 12.9 1.2 1.3 1.2 10.2 11.0
Wells Fargo 270,526 55 -0.8 -7.5 -7.5 -8.6 11.7 10.4 1.4 1.3 12.2 13.0
=3 Citi Group 186,136 73 -1.0 -5.4 -2.3 -2.3 1.3 9.8 1.0 0.9 8.7 9.5
; Goldman Sachs 103,565 263 -1.9 -1.6 2.7 3.0 12.2 111 1.3 1.2 11.3 11.5
2] e Euro STOXX Bank 1291 -1.1 =215 =242 -1.1 10.9 10.9 0.8 0.8 7.9 7.9
(apieteq 2af) | BNP Paribas 95,256 76 -1.2 -4.5 -2.1 -0.8 9.8 8.9 0.8 0.8 8.0 8.5
UBS Group 70,276 18 -1.7 -2.2 -4.5 -3.4 1.7 10.4 1.2 1.2 9.6 10.6
Deutsche bank 32,130 16 -1.9 -4.9 -24.9 -20.7 11.2 8.6 0.4 0.4 3.0 4.4
i | TOPIX Banks Index 183.0 -1.0 -6.4 -11.7 -10.1 9.5 9.5 0.6 0.6 6.7 6.7
(uarerel g2l | MUFG 92,715 6.7 -1.5 -10.0 -15.4 -14.5 9.3 9.4 0.6 0.6 6.8 6.3
SMFG 60,443 42.7 -0.8 -5.2 -9.0 -7.0 8.8 9.0 0.6 0.6 7.4 6.8
MFG 46,276 1.8 -0.9 -4.3 -7.5 -5.7 8.9 9.3 0.5 0.5 6.6 59
SMTH 16,257 41.6 -1.0 0.0 -2.4 -1.4 10.8 10.3 0.6 0.6 6.4 6.4
&= | CSI300 Banks Index 6,269.2 0.5 -2.4 2.1 2.4 7.0 7.0 0.9 0.9 13.0 13.0
(agrgreyery) | B2 349,025 1.0 0.6 -7.0 7.2 3.2 7.5 7.0 1.0 0.9 135 131
A2 273,035 1.3 1.5 -5.3 10.5 4.6 7.8 7.1 1.1 0.9 14.2 13.9
28 207,496 0.6 0.2 -1.9 10.0 6.5 6.6 6.0 0.9 0.8 13.8 137
S22 184,088 0.7 0.0 -3.5 5.9 4.0 6.6 6.1 0.8 0.7 11.9 11.7
8= | KRX Insurance Index 1,825.6 -0.8 =2 -4.1 =57/ 8.8 8.8 0.8 0.8 7.1 7.1
(o) | aHISRRY 13,289 280,500 0.2 0.0 8.4 5.1 11.7 10.7 1.0 0.9 8.7 8.9
DB&SHEH 4,729 66,800 -0.4 -0.7 -2.4 -6.2 6.7 6.2 0.9 0.8 14.1 13.6
SACHSH A 3,500 39,150 0.3 -4.7 -15.5 -16.7 6.8 6.0 1.0 0.8 15.3 15.4
|2 | X pxy 2,361 21,400 -1.4 -8.9 -8.1 -8.9 6.4 6.2 1.1 1.0 18.7 17.3
StettsEH 991 8,490 0.1 1.1 55 4.3 - - - - - -
2y 23,500 117,500 -0.8 -2.1 -4.1 -5.6 13.7 12.7 0.7 0.7 5.1 53
otapi™ 5,533 6,370 -0.8 -3.8 -10.0 -7.8 8.1 7.5 0.5 0.5 6.4 6.6
SYEY 1,186 7,350 0.8 -2.8 -2.6 -3.3 - - - - - -
IIIIEHOil*JJ)‘o"‘:‘O1 742 5110 -0.8 -2.3 -2.0 -2.7 - - - - - -
o|= | S&P 500 Insurance Index 399.2 -0.5 0.1 -0.6 -0.7 12.2 12.2 1.3 1.3 10.4 10.4
(uorrelgey) | CHUBB 65,112 140 -0.5 -4.6 -4.5 -4.0 12.9 12.3 1.2 1.1 9.6 9.5
H METLIFE 48,816 47 -0.5 1.0 -6.5 -6.9 9.5 8.7 0.9 0.8 9.8 10.2
§ AIG 49,139 54 0.3 -7.9 -8.4 -8.6 9.9 9.0 0.7 0.7 7.0 7.3
e Euro STOXX Insurance 265.4 ={)cE) -3.0 -4.4 -1.7 10.3 10.3 0.9 0.9 9.0 9.0
(apizred2a)) | Allianz 100,994 229 -1.7 -2.4 -6.6 -3.0 10.7 10.1 1.2 1.1 11.3 11.5
AXA 66,885 28 -2.0 -11.8 -12.4 -9.7 8.5 8.2 0.8 0.7 8.8 8.9
ING 67,491 17 -2.0 -3.9 -9.6 -8.2 10.5 9.9 1.0 1.0 10.2 10.3
(] TOPIX Insurance Index 968.0 -0.4 -3.9 -10.3 -8.7 111 11.1 0.8 0.8 7.7 7.7
(a9teteq,22)) | Japan Post Holdings 54,099 12 -0.5 -2.9 -1.9 -1.5 12.0 12.4 0.4 0.4 3.4 29
Tokio Marine Holdings 34,621 46 -1.3 -2.7 -5.2 -4.7 131 11.6 0.9 0.9 7.8 8.3
Dai-Ichi Life Holdings 22,763 19 -0.2 -8.3 -16.5 -13.4 7.3 9.9 0.7 0.6 8.8 6.5
= CSI All Share Insurance Index 1,599 4,0 6.9 -2.8 2.1
(oicreiga) | F= LOtEH 213,183 12 2.1 7.5 14.0 12.5 17.6 14.9 3.1 2.7 19.1 19.1
AlS} A S 23,346 6 -1.5 -3.0 -12.6 -15.2 16.0 13.1 2.0 1.7 12.0 125
SEMAILESIE 56,202 5 1.0 9.7 7.9 8.8 18.3 15.5 2.4 2.2 13.7 14.7
KRX SEC Index 783.6 -1.9 -0.7 13.5 10.0 9.3 9.3 0.9 0.9 8.6 8.6
0|20 MICH 6,203 9,310 -2.3 -3.5 7.3 3.6 9.9 9.6 0.7 0.7 7.6 7.4
NHEXISH 4,066 14,450 -2.4 -0.7 6.9 4.0 10.5 9.9 0.8 0.8 83 8.3
S22 8X|F 4,653 83,500 -1.2 53 251 21.0 8.9 8.8 1.1 1.0 12.7 12,5
H85d 3,639 40,750 -1.0 0.6 15.0 1.3 10.9 10.8 0.8 0.7 7.3 7.0
9|E"-'M 2,387 108,000 -3.6 33 29.3 233 9.5 9.1 1.3 1.2 14.9 13.6
oj= | S&P 500 INVST BNK & BRKG 182.4 -1.1 2.7 6.4 6.8 14.3 14.3 1.7 1.7 12.3 12.3
(uaerretgtzy) | JP Morgan 393,062 115 -0.8 -0.1 8.1 7.1 12.9 11.7 1.6 1.5 13.2 13.7
Goldman Sachs 103,565 263 -1.9 -1.6 2.7 3.0 12.2 1.1 1.3 1.2 1.3 1.5
— Charles Schwab 74,958 56 -0.1 6.7 7.7 8.4 23.2 19.5 4.1 35 19.2 18.1
= £8 | Euro STOXX Financial Service 457.3 -0.9 1.4 7.2 7.8 16.8 16.8 2.1 2.1 14.5 14.5
'-“.;I (uareralgtey) | UBS 70,276 18 -1.7 -2.2 -4.5 -3.4 1.7 10.4 1.2 1.2 9.6 10.6
Credit Suisse 46,068 18 -1.6 -1.2 -2.2 -1.5 13.3 9.6 1.0 0.9 7.4 10.4
Deutsche Bank 32,130 16 -1.9 -4.9 -24.9 -20.7 11.2 8.6 0.4 0.4 3.0 4.4
= | TOPIX SEC&CMDTY FUTR Index 4211 -1.6 -4.6 -4.3 -3.1 9.7 9.7 0.9 0.9 8.8 8.8
(9t=ted,22f) | Nomura Holdings 21,629 5.9 -1.0 -5.5 -7.0 -5.5 8.6 8.7 0.8 0.7 8.9 9.0
ORIX 23,421 17.7 -0.3 -2.2 -2.7 -1.7 7.9 7.6 0.9 0.8 11.7 11.2
Daiwa Securities Group 11,144 6.5 -1.5 -4.2 -3.2 -1.8 10.6 10.6 0.9 0.8 8.5 8.1
&= | SZSE Financials Index 1,044.2 0.7 1.7 -7.4 -6.7 12.9 12.9 1.2 1.2 10.7 10.7
(uarratgtey) | CITIC Securities 34,140 2.3 -0.7 2.1 15.1 13.8 17.2 14.7 1.4 1.3 8.7 9.3
Haitong Securities 20,103 1.4 -0.4 -1.8 -3.0 -3.4 12.8 10.9 1.0 09 8.3 8.8
Huatai Securities 18,331 2.0 -0.9 1.1 3.5 2.1 14.4 12.2 1.2 1.1 8.9 9.5
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