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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 907.6 1.0 =172 =Ll =Ll 6.6 6.6 0.6 0.6 8.6 8.6
(e | KB28 25,630 61,300 0.8 4.2 -3.3 -3.3 7.5 7.2 0.7 0.6 9.6 9.4
x|z 21,789 45,950 1.9 -3.1 -7.0 -7.0 6.8 6.5 0.6 0.6 9.3 9.1
SHILIZ 8 XIF 14,021 46,700 0.6 -5.0 -6.2 -6.2 6.5 6.1 0.5 0.5 8.6 8.6
2zl 10,072 14,900 1.0 -10.2 -5.4 -5.4 6.2 6.0 0.5 0.5 8.1 8.0
oo 9,100 16,250 1.6 -5.5 -1.2 -1.2 6.5 6.2 0.5 0.5 8.0 7.9
BNKZ8X|F 3,553 10,900 0.5 -2.7 15.7 15.7 6.3 59 0.5 0.5 7.8 7.9
DGBZ&X|F 2,021 11,950 -0.4 -3.6 13.3 13.3 5.8 55 0.5 0.4 8.7 8.5
JBEEX|F 965 6,210 0.6 -2.2 2.3 2.3 4.8 4.3 0.4 0.2 8.1 7.8
oj= | S&P 500 Banks Index 329.4 -2.4 -9.0 =215 -3.4 12.0 12.0 1.3 1.3 11.0 11.0
(uartel g2y | JP Morgan 368,904 108 -1.9 -7.8 1.4 1.2 12.2 111 1.5 1.4 13.2 13.6
BOA 301,813 30 -3.0 -8.3 -0.3 0.0 11.9 10.3 1.2 1.1 10.2 11.0
Wells Fargo 249,168 51 -2.3 -13.7 -15.7 -15.8 10.8 9.6 1.3 1.2 12.2 13.0
=3 Citi Group 174,819 68 -2.1 -10.6 -8.4 -8.2 11.0 9.2 0.9 0.9 8.6 9.5
; Goldman Sachs 97,329 247 -3.0 -7.5 -3.1 -2.9 11.4 10.3 1.3 1.2 11.3 11.5
2] (= Euro STOXX Bank 124.6 0.7 -7.8 =5} -4.5 10.5 10.5 0.8 0.8 7.9 7.9
(apieteq 2af) | BNP Paribas 92,352 74 1.1 -9.1 -5.1 -4.4 9.4 8.6 0.8 0.7 8.0 8.5
UBS Group 68,236 18 1.6 -8.1 -6.7 -6.5 1.4 10.1 1.2 1.1 9.6 10.6
Deutsche bank 28,551 14 -1.4 -17.0 -30.5 -29.9 10.5 7.9 0.4 0.3 29 4.3
i | TOPIX Banks Index 184.1 2.7 2 =Tol] -9.6 9.6 9.6 0.6 0.6 6.6 6.6
(uarerel g2l | MUFG 93,372 6.7 33 -5.6 -11.9 -14.0 9.3 9.5 0.6 0.6 6.7 6.1
SMFG 60,770 43.1 2.3 -1.3 4.4 -6.7 8.9 9.1 0.6 0.6 7.4 6.8
MFG 46,822 1.9 21 -0.3 -2.7 -4.7 8.9 9.4 0.5 0.5 6.6 59
SMTH 16,010 412 2.2 1.6 -0.9 -3.0 10.6 10.1 0.6 0.6 6.4 6.4
Z== | CSI 300 Banks Index 5,959.7 -0.2 -6.5 -2.0 -2.7 6.7 6.7 0.8 0.8 13.0 13.0
(agrgreyery) | B2 331,417 1.0 -0.7 -10.3 -2.6 -3.5 7.1 6.5 0.9 0.8 136 13.2
A2 264,427 1.2 -0.4 -10.3 -1.3 -3.0 7.2 6.6 1.0 0.9 14.2 13.9
28 197,062 0.6 0.5 -7.0 1.6 0.3 6.1 5.6 0.8 0.7 13.8 13.7
=2y 178,730 0.6 -0.5 -6.1 1.0 0.0 6.4 5.9 0.7 0.7 11.9 11.7
8= | KRX Insurance Index 1,798.7 0.2 -6.3 -7.1 -7.1 8.6 8.6 0.8 0.8 7.1 7.1
(el g) | AdSERY 13,004 274,500 -0.7 -5.0 2.8 2.8 11.5 10.4 1.0 0.9 8.7 8.9
DB&SHES 4,581 64,700 -0.3 -6.9 -9.1 -9.1 6.5 6.0 0.9 0.8 14.1 136
SACHSH A 3,504 39,200 0.8 -5.1 -16.6 -16.6 6.8 6.0 1.0 0.8 15.3 15.4
LIS 2,367 21,450 0.7 -6.1 -8.7 -8.7 6.4 6.2 1.1 1.0 18.7 17.3
StettsEH 984 8,430 0.2 -3.1 3.6 3.6 - - - - - -
gy 22,800 114,000 0.4 -6.2 -8.4 -8.4 133 123 0.7 0.6 5.1 53
SHoAlE 5,437 6,260 0.6 -6.7 -9.4 -9.4 8.1 7.4 0.5 0.5 6.4 6.6
SYEY 1.215 7,530 22 4.7 -0.9 -0.9 - - - - - -
O|2Hof| A4 906 5,120 3.2 -2.1 -2.5 -2.5 7.0 5.9 - - - -
o|= | S&P 500 Insurance Index 386.1 -1.1 =2} =213 -4.0 11.8 11.8 1.3 1.3 10.6 10.6
(uorrelgey) | CHUBB 63,441 137 -0.2 -5.2 -6.0 -6.5 12.6 11.9 1.2 1.1 9.5 9.5
H METLIFE 47,157 45 -1.4 -3.7 -9.6 -10.0 9.2 8.4 0.9 0.8 9.8 10.2
§ AIG 48,535 54 -0.8 -7.1 -9.1 -9.7 9.8 9.0 0.7 0.7 7.4 7.6
e Euro STOXX Insurance 260.1 1.0 -6.3 -4.6 =247/ 10.1 10.1 0.9 0.9 9.0 9.0
(apizred2a)) | Allianz 99,654 226 1.6 -5.5 -6.1 -4.8 10.5 10.0 1.2 1.1 11.3 11.4
AXA 64,262 26 0.9 -17.7 -14.9 -13.7 8.1 7.8 0.7 0.7 8.8 8.9
ING 65,450 17 1.1 -7.6 -12.4 -11.5 10.1 9.6 1.0 1.0 10.2 10.3
(] TOPIX Insurance Index 963.7 2.3 -1.1 =7t} -9.1 11.0 11.0 0.8 0.8 7.7 7.7
(a9teteq,22)) | Japan Post Holdings 56,048 12 1.6 2.0 1.8 1.9 121 12,5 0.4 0.4 3.6 3.1
Tokio Marine Holdings 34,338 46 1.5 -0.6 -3.8 -5.6 12.9 11.5 0.9 0.9 7.8 8.3
Dai-Ichi Life Holdings 22,433 19 3.0 -5.0 -12.9 -14.8 7.1 9.7 0.6 0.6 8.8 6.5
= CSI All Share Insurance Index 1,464 -0.2 -1.5 =7} -6.5
(oicreiga) | F= LOtEH 196,577 11 -0.5 0.1 2.4 2.7 15.6 13.2 2.8 2.4 19.7 201
AlS} A S 20,322 5 -0.5 -19.3 -29.2 -29.2 14.1 1.9 1.6 15 10.8 121
SEMAILESIE 49,104 5 -0.8 -4.4 -2.9 -2.0 16.4 14.0 2.2 2.0 13.7 14.7
KRX SEC Index 763.5 0.1 =) 7.2 7.2 9.0 9.0 0.8 0.8 8.8 8.8
0|20 MICH 6,130 9,200 0.1 -0.9 2.4 2.4 9.4 9.2 0.7 0.7 8.0 7.7
NHEXISH 3,912 13,900 0.0 -2.8 0.0 0.0 10.1 9.5 0.8 0.8 83 8.3
S22 8X|F 4,620 82,900 0.9 5.6 20.1 20.1 8.9 8.7 1.1 1.0 12.7 12,5
o445 3,501 39,200 -0.9 -1.0 7.1 7.1 10.3 10.3 0.7 0.7 7.3 7.1
J|85H 2,309 104,500 0.0 5.4 19.3 19.3 9.1 8.7 1.3 1.1 15.0 13.7
oj= | S&P 500 INVST BNK & BRKG 170.4 -2.6 =i5}3) -0.4 -0.2 13.4 13.4 1.6 1.6 12.3 12.3
(uaerretgtzy) | JP Morgan 368,904 108 -1.9 -7.8 1.4 1.2 12.2 11.1 1.5 1.4 13.2 13.6
Goldman Sachs 97,329 247 -3.0 -7.5 -3.1 -2.9 11.4 10.3 1.3 1.2 11.3 11.5
— Charles Schwab 69,384 52 -2.7 -4.2 -0.4 0.3 21.5 18.1 3.8 3.3 19.2 18.1
= £8 | Euro STOXX Financial Service 452.8 2.2 -1.5 6.5 6.7 16.6 16.6 2.1 2.1 14.4 14.4
'-“.;I (uareralgtey) | UBS 68,236 18 1.6 -8.1 -6.7 -6.5 1.4 10.1 1.2 1.1 9.6 10.6
Credit Suisse 43,108 17 1.3 -9.8 -9.0 -8.2 125 9.0 0.9 0.9 7.4 10.2
Deutsche Bank 28,551 14 -1.4 -17.0 -30.5 -29.9 10.5 7.9 0.4 0.3 2.9 4.3
= | TOPIX SEC&CMDTY FUTR Index 419.8 2.4 -2.0 -0.6 -3.4 9.6 9.6 0.9 0.9 8.8 8.8
(9t=ted,22f) | Nomura Holdings 21,209 5.8 2.0 -6.7 -6.7 -7.5 8.4 8.5 0.7 0.7 8.9 9.0
ORIX 23,704 18.0 3.2 -0.9 -0.6 -0.6 7.9 7.7 0.9 0.8 11.8 11.2
Daiwa Securities Group 11,125 6.6 3.0 -3.4 -1.0 -2.1 10.6 10.6 0.9 0.8 8.5 8.1
&= | SZSE Financials Index 992.5 0.7 -5.4 -10.8 -11.4 12.3 12.3 1.2 1.2 10.6 10.6
(uarratgtey) | CITIC Securities 33,943 2.3 0.8 33 13.9 13.5 171 14.9 1.4 1.3 8.8 9.1
Haitong Securities 19,328 1.4 1.7 -4.5 -6.1 -5.6 12.5 10.9 1.0 09 8.2 8.7
Huatai Securities 17,826 1.9 1.2 -3.5 -2.1 -2.2 13.9 11.8 1.1 1.1 8.8 9.4
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