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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
8= | KRX Banks Index 923.2 0.1 -4.0 -0.1 -1.5 6.7 6.7 0.6 0.6 8.7 8.7
(ele®) | KB2& 26,341 63,000 -0.9 -2.9 4.2 -0.6 7.7 7.4 0.7 0.7 9.6 9.4
x|z 21,529 45,400 0.8 -4.9 -7.8 -8.1 6.8 6.4 0.6 0.6 9.3 9.1
SHILIZ 8 XIF 14,292 47,600 -0.2 -5.2 -3.0 4.4 6.6 6.2 0.6 0.5 8.6 8.6
2zl 10,512 15,550 0.0 -6.6 -1.0 -1.3 6.5 6.1 0.5 0.5 8.2 8.0
e 9,156 16,350 1.2 -2.1 -1.4 -0.6 6.5 6.2 0.5 0.5 8.0 8.0
BNKZ&X|F 3,602 11,050 2.3 2.3 16.8 17.3 6.4 6.0 0.5 0.5 7.8 7.9
DGBZ&X|F 2,030 12,000 -0.8 -1.6 121 13.7 58 55 0.5 0.4 8.7 8.5
JBEEX|F 982 6,320 0.8 -2.8 4.5 4.1 4.9 4.4 0.4 0.2 8.1 7.8
oj= | S&P 500 Banks Index 352.1 0.0 -2.4 2.4 3.2 12.8 12.8 1.4 1.4 11.0 11.0
(uartel g2y | JP Morgan 393,783 115 0.1 -0.4 7.0 7.3 13.0 11.7 1.6 1.5 13.2 13.7
BOA 325,840 32 -0.3 0.4 7.3 8.0 12.8 1.1 1.3 1.2 10.2 11.0
Wells Fargo 267,161 55 -0.2 -8.3 -10.5 -9.7 11.6 10.3 1.4 1.3 12.2 13.0
=3 Citi Group 187,723 73 0.5 -4.8 -2.9 -1.5 1.4 9.9 1.0 0.9 8.6 9.5
; Goldman Sachs 103,297 262 -0.5 -0.3 0.6 2.8 121 11.0 1.3 1.2 11.3 11.5
2] e Euro STOXX Bank 128.4 -0.9 -4.6 -4.0 -1.6 10.8 10.8 0.8 0.8 7.8 7.8
(apieteq 2af) | BNP Paribas 93,964 76 -0.6 -5.7 -3.3 -1.6 9.7 8.8 0.8 0.8 8.0 8.5
UBS Group 70,001 18 -1.6 -4.6 -5.0 -3.6 1.6 10.4 1.2 1.2 9.6 10.6
Deutsche bank 30,577 15 -5.0 -10.7 -27.2 -24.1 10.9 8.3 0.4 0.4 3.0 4.4
i | TOPIX Banks Index 183.9 0.5 -4.2 -11.2 -9.7 9.6 9.6 0.6 0.6 6.7 6.7
(uarerel g2l | MUFG 92,776 6.7 0.5 -7.1 -16.1 -14.1 9.3 9.4 0.6 0.6 6.8 6.3
SMFG 60,385 42.8 0.4 -3.1 -8.7 -6.7 89 9.1 0.6 0.6 7.4 6.8
MFG 46,178 1.8 0.3 -2.5 -6.8 -5.4 8.9 9.3 0.5 0.5 6.6 59
SMTH 16,503 42.4 2.0 3.5 -0.6 0.6 11.0 10.5 0.7 0.6 6.4 6.4
&= | CSI300 Banks Index 6,306.6 0.1 =7/ 2LE) 3.0 7.1 7.1 0.9 0.9 13.0 13.0
(agrgreyery) | B2 352,595 1.0 -0.6 -7.3 9.6 4.7 7.6 7.1 1.0 0.9 135 131
A2 270,007 1.3 0.0 -7.6 12.2 5.6 7.8 7.1 1.1 0.9 14.2 13.9
28 208,481 0.6 0.0 -4.9 1.7 7.0 6.6 6.0 0.9 0.8 13.8 137
=2y 184,922 0.7 0.0 -4.6 6.9 5.0 6.7 6.1 0.8 0.7 11.9 11.7
8= | KRX Insurance Index 1,832.0 0.3 -4.5 -2.9 -5.4 8.8 8.8 0.8 0.8 7.1 7.1
(o) | aHISRRY 13,360 282,000 0.2 -33 9.4 56 11.8 10.7 1.0 0.9 8.7 8.9
DB&SHEH 4,737 66,900 0.1 -1.8 -3.4 -6.0 6.8 6.2 0.9 0.8 14.1 13.6
SACHSH A 3,442 38,500 -0.9 -5.9 -16.0 -18.1 6.7 59 0.9 0.8 15.3 15.4
|2 | X pxy 2,389 21,650 0.9 -7.5 -6.3 -7.9 6.5 6.2 1.1 1.0 18.7 17.3
StettsEH 986 8,450 -0.5 21 4.2 3.8 - - - - - -
gy 23,600 118,000 0.9 4.1 -1.7 -5.2 13.7 12.8 0.7 0.7 5.1 53
otapi™ 5,593 6,440 0.2 -3.2 -5.9 -6.8 8.2 7.6 0.5 0.5 6.4 6.6
SYEY 1,186 7,350 1.1 -3.2 -3.0 -3.3 - - - - - -
O|2Hof| A4 738 5,080 0.0 -4.5 -2.4 -3.2 - - - - - -
o|= | S&P 500 Insurance Index 401.3 =(0}E) 1.2 0.4 -0.2 12.3 12.3 1.3 1.3 10.5 10.5
(uorrelgey) | CHUBB 65,093 140 -0.8 -2.4 -2.8 -4.0 12.9 12.3 1.2 1.1 9.5 9.5
H METLIFE 48,950 47 0.0 0.6 -6.7 -6.6 9.6 8.7 0.9 0.8 9.8 10.2
§ AIG 50,394 56 0.4 -6.7 -6.5 -6.3 10.1 9.2 0.7 0.7 7.0 7.3
e Euro STOXX Insurance 268.4 =(0}E) 2 =) -0.6 10.4 10.4 1.0 1.0 9.0 9.0
(apizred2a)) | Allianz 102,016 233 -0.3 -1.9 -3.8 -1.5 10.9 10.3 1.2 1.1 11.3 11.5
AXA 66,487 28 -0.6 -12.3 -11.7 -9.8 8.5 8.2 0.8 0.7 8.8 8.9
ING 66,909 17 -0.7 -4.7 -10.3 -8.5 10.5 9.9 1.0 1.0 10.2 10.3
(] TOPIX Insurance Index 979.5 1.2 -1.1 -8.8 -7.6 11.2 11.2 0.8 0.8 7.7 7.7
(a9teteq,22)) | Japan Post Holdings 55,705 12 3.5 1.9 1.5 1.9 121 12,5 0.4 0.4 3.6 3.1
Tokio Marine Holdings 34,874 47 1.2 0.5 -4.5 -3.5 13.2 11.7 0.9 0.9 7.8 8.3
Dai-Ichi Life Holdings 22,887 19 1.0 -5.5 -14.9 -12.5 7.3 10.0 0.7 0.6 8.8 6.5

= CSI All Share Insurance Index 1,585 -0.9 4,0 =247/ 1.3
(oicreiga) | F= LOtEH 210,275 11 -3.2 3.7 6.5 8.5 16.7 14.3 3.0 2.6 18.9 19.2
AlSHAHHE S 21,580 5 -10.0 -15.8 -23.9 -25.4 14.3 12.0 1.7 1.5 10.8 12.3
SEMAILESIE 53,861 5 -2.4 1.7 2.1 3.2 17.3 14.7 2.3 2.1 13.7 14.7
KRX SEC Index 784.1 -0.8 0.1 14.6 10.0 9.2 9.2 0.9 0.9 8.8 8.8
0|20 MICH 6,257 9,390 -1.1 -0.4 9.8 4.5 9.6 9.3 0.7 0.7 7.9 7.6
NHEXISH 4,052 14,400 -0.7 1.1 6.6 3.6 10.4 9.9 0.8 0.8 83 8.3
S22 8X|F 4,653 83,500 -0.6 45 26.8 21.0 8.9 8.8 1.1 1.0 12.7 12,5
o445 3,675 41,150 0.5 2.7 17.6 12.4 11.0 109 0.8 0.7 7.3 7.0
J|85H 2,398 108,500 -0.5 4.3 31.9 239 9.4 9.1 1.3 1.2 15.0 13.7
oj= | S&P 500 INVST BNK & BRKG 182.7 -0.4 BI5 5.6 7.0 14.4 14.4 1.7 1.7 12.3 12.3
(uaerretgtzy) | JP Morgan 393,783 115 0.1 -0.4 7.0 7.3 13.0 11.7 1.6 1.5 13.2 13.7
Goldman Sachs 103,297 262 -0.5 -0.3 0.6 2.8 121 11.0 1.3 1.2 1.3 1.5
— Charles Schwab 75,187 56 -0.2 6.8 7.0 8.7 23.2 19.6 4.1 35 19.2 18.1
= £8 | Euro STOXX Financial Service 463.1 0.0 1.1 8.7 9.2 17.0 17.0 2.1 2.1 14.5 14.5
'-“.;I (uareralgtey) | UBS 70,001 18 -1.6 -4.6 -5.0 -3.6 11.6 10.4 1.2 1.2 9.6 10.6
Credit Suisse 45,069 18 -3.0 -4.6 -5.9 -35 131 9.4 1.0 0.9 7.4 10.2
Deutsche Bank 30,577 15 -5.0 -10.7 -27.2 -24.1 10.9 8.3 0.4 0.4 3.0 4.4
= | TOPIX SEC&CMDTY FUTR Index 426.1 1.2 -1.0 -2.8 -2.0 9.8 9.8 0.9 0.9 8.8 8.8
(9t=ted,22f) | Nomura Holdings 21,600 5.9 0.3 -2.4 -6.0 -5.2 8.6 8.8 0.8 0.7 8.9 9.0
ORIX 23,398 17.7 0.4 -0.8 -2.8 -1.3 7.9 7.6 0.9 0.8 11.8 11.2
Daiwa Securities Group 11,218 6.6 1.1 -1.3 -0.6 -0.7 10.7 10.7 0.9 0.8 8.5 8.1
&= | SZSE Financials Index 1,047.1 0.4 0.0 2 -6.5 12.9 12.9 1.2 1.2 10.7 10.7
(uarratgtey) | CITIC Securities 34,097 2.3 0.1 1.6 13.8 13.5 171 14.8 1.4 1.3 8.8 9.2
Haitong Securities 20,028 1.4 -0.6 -3.2 -4.4 -4.4 12.7 10.9 1.0 09 8.3 8.7
Huatai Securities 18,401 2.0 -1.1 -1.8 0.5 0.1 14.2 12.1 1.2 1.1 8.8 9.4
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