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Global Peer Valuation

TR Exail] AlPHE Bt SEE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
k= | KRX Banks Index 881.5 =23) =75) -5.9 -5.9 6.4 6.4 0.5 0.5 8.6 8.6
(e | KB28 25,129 60,100 -2.0 -6.1 -5.2 -5.2 7.3 7.0 0.7 0.6 9.6 9.4
EINES 21,363 45,050 -2.0 -5.0 -8.8 -8.8 6.7 6.3 0.6 0.6 9.3 9.1
SiLIZ BRI 13,601 45,300 -3.0 -7.8 -9.0 -9.0 6.3 6.0 0.5 0.5 8.6 8.6
z|ed 9,633 14,250 -4.4 -14.2 -9.5 -9.5 5.9 5.6 0.5 0.4 8.1 8.0
oo 8,736 15,600 -4.0 -9.3 -5.2 -5.2 6.2 6.0 0.5 0.5 8.0 7.9
BNKZ&X|F 3,455 10,600 -2.8 -5.4 12.5 12.5 6.1 57 0.5 0.4 7.8 7.9
DGBZ8X|F 1,945 11,500 -3.8 -7.3 9.0 9.0 5.6 53 0.5 0.4 8.7 8.5
JBEEX|F 948 6,100 -1.8 -3.9 0.5 0.5 4.7 4.3 0.4 0.2 8.1 7.8
o= | S&P 500 Banks Index 329.5 0.0 -7.8 -3.8 -3.4 12.0 12.0 1.3 1.3 11.0 11.0
(uartel g2y | JP Morgan 368,324 108 -0.2 -6.5 0.7 1.0 12.2 11.0 1.5 1.4 13.2 13.6
BOA 300,484 29 -0.4 -8.1 -1.0 -0.4 11.8 10.2 1.2 1.1 10.2 11.0
Wells Fargo 251,021 51 0.7 -11.9 -15.5 -15.1 10.9 9.7 1.3 1.2 12.2 13.0
=3 Citi Group 174,768 68 0.0 -9.6 -8.7 -8.3 11.0 9.2 0.9 0.9 8.6 9.5
; Goldman Sachs 98,160 249 0.9 -5.2 -2.5 -2.1 11.5 10.4 1.3 1.2 11.3 11.5
2] (= Euro STOXX Bank 125.2 0.5 -7.0 -4.5 -4.1 10.5 10.5 0.8 0.8 7.9 7.9
(apieteq 22f) | BNP Paribas 92,602 74 0.8 -8.2 -4.1 -3.6 9.5 8.6 0.8 0.7 8.0 8.5
UBS Group 68,134 18 0.6 -6.7 -6.0 -6.0 1.4 10.2 1.2 1.1 9.6 10.6
Deutsche bank 28,497 14 0.4 -14.6 -30.0 -29.6 10.5 7.9 0.4 0.3 29 4.3
i | TOPIX Banks Index 181.8 -1.2 -3.9 -9.4 -10.7 9.5 9.5 0.6 0.6 6.6 6.6
(uartel g2l | MUFG 91,735 6.6 0.2 -6.7 -13.9 -15.0 9.2 9.4 0.6 0.6 6.7 6.1
SMFG 59,459 41.9 0.2 -2.8 -6.5 -8.1 8.7 8.9 0.6 0.6 7.4 6.8
MFG 45,946 1.8 0.7 -1.5 -4.0 -5.9 8.8 9.3 0.5 0.5 6.6 59
SMTH 15,826 40.4 1.0 1.1 -2.1 -3.5 10.6 10.0 0.6 0.6 6.4 6.4
Z== | CSI 300 Banks Index 5,955.0 -0.1 -6.6 -2.8 -2.8 6.7 6.7 0.8 0.8 131 131
(agrgreyery) | Bk 330,330 0.9 0.0 -10.3 -3.5 -3.5 7.0 6.5 0.9 0.8 137 133
HeoH 257,646 1.2 -0.3 -10.6 -3.3 -3.3 7.2 6.6 1.0 0.9 14.1 13.9
28 197,855 0.6 0.5 -6.5 0.8 0.8 6.2 5.6 0.8 0.7 13.8 13.7
=Y 177,610 0.6 -0.3 -6.4 -0.3 -0.3 6.3 5.8 0.7 0.7 11.9 11.7
KRX Insurance Index 1,783.4 -0.8 -7.1 -7.9 -7.9 8.5 8.5 0.8 0.8 7.1 7.1
A stxl 12,862 271,500 -1.1 -6.1 1.7 1.7 11.3 10.3 0.9 0.9 8.7 8.9
DB 4,616 65,200 0.8 -6.2 -8.4 -8.4 6.6 6.1 0.9 0.8 14.1 136
HCHsl At 3,496 39,100 -0.3 -5.3 -16.8 -16.8 6.8 6.0 1.0 0.8 15.3 15.4
U [ET S 2,339 21,200 -1.2 7.2 -9.8 -9.8 6.3 6.1 1.1 1.0 18.7 17.3
otetaoEE 981 8,400 -0.4 -3.4 3.2 3.2 - - - - - -
A 22,700 113,500 -0.4 -6.6 -8.8 -8.8 13.2 12.3 0.7 0.6 5.1 53
otapHE 5,394 6,210 -0.8 -7.5 -10.1 -10.1 8.0 7.3 0.5 0.5 6.4 6.6
Sy 1,196 7,410 -1.6 3.1 -2.5 -2.5 - - - - - -
O|2Hof| A4 890 5,030 -1.8 -3.8 -4.2 -4.2 6.9 5.8 - - - -
o= | S&P 500 Insurance Index 389.2 0.8 -0.6 =2}{0) =2}2) 11.9 11.9 1.3 1.3 10.6 10.6
(uarereigtey) | CHUBB 64,165 138 1.7 -2.1 -4.9 -5.4 12.8 121 1.2 1.1 9.5 9.5
5 METLIFE 47,582 46 0.9 -0.6 -9.0 -9.2 9.3 85 0.9 0.8 9.8 10.2
§ Al 49,235 55 1.4 -4.4 -8.6 -8.5 9.9 9.1 0.7 0.7 7.4 7.6
e Euro STOXX Insurance 262.1 0.7 -5.4 =215} -2.9 10.2 10.2 0.9 0.9 9.0 9.0
(apieted2a)) | Allianz 99,575 226 0.5 -4.6 -5.2 -4.3 10.6 10.0 1.2 1.1 11.3 11.4
AXA 64,179 26 0.4 -17.1 -14.2 -13.4 8.1 7.8 0.7 0.7 8.8 8.9
ING 65,791 17 1.1 -5.3 -11.2 -10.5 10.3 9.7 1.0 1.0 10.2 10.3
(] TOPIX Insurance Index 957.9 -0.6 -1.7 -8.0 -9.6 111 11.1 0.8 0.8 7.5 7.5
(#9ieteq 22 | Japan Post Holdings 54,205 12 -2.7 -0.7 -0.8 -0.8 1.7 121 0.4 0.4 3.6 3.1
Tokio Marine Holdings 34,130 45 1.7 -0.6 -4.0 -55 135 11.9 0.9 0.9 7.3 7.7
Dai-Ichi Life Holdings 21,944 18 0.7 -6.4 -14.2 -16.1 7.0 9.8 0.6 0.6 8.5 6.3
= CSI All Share Insurance Index 1,407 -3.9 -5.4 -10.2 -10.2
(oicreiga) | F= LotEH 188,656 10 -4 -4.0 -1.5 -1.5 15.0 12.7 2.7 2.3 19.7 201
AlSHAHHE S 19,740 5 -3.6 -22.2 -31.7 -31.7 13.6 11.5 1.6 1.4 10.8 121
SEMAILESIE 46,881 5 -3.9 -8.2 -5.9 -5.9 15.8 13.5 2.1 1.9 13.7 14.7
k= | KRX SEC Index 748.8 -1.9 =} 5.1 5.1 8.8 8.8 0.8 0.8 8.9 8.9
(weie) | Oj2Hof| M 6,017 9,030 -1.8 -2.7 0.5 0.5 9.2 9.0 0.7 0.7 8.0 7.7
NHEXISH 3,813 13,550 -2.5 -5.2 -2.5 -2.5 9.8 9.3 0.8 0.8 8.3 8.3
S228X|F 4,542 81,500 -1.7 3.8 18.1 18.1 8.7 8.5 1.1 1.0 12.7 12,5
Hd45d 3,434 38,450 -1.9 -2.9 5.1 5.1 10.1 10.1 0.7 0.7 7.3 7.1
’185d 2,298 104,000 -0.5 4.9 18.7 18.7 9.0 8.7 1.3 1.1 15.0 13.7
o= | S&P 500 INVST BNK & BRKG 1701 -0.2 -4.6 -0.8 -0.4 13.4 13.4 1.6 1.6 12.3 12.3
(uertal g2y | JP Morgan 368,324 108 -0.2 -6.5 0.7 1.0 12.2 11.0 1.5 1.4 13.2 13.6
Goldman Sachs 98,160 249 0.9 -5.2 -2.5 -2.1 11.5 10.4 1.3 1.2 11.3 11.5
— Charles Schwab 68,536 51 -1.2 -4.0 -2.0 -0.9 21.2 17.8 3.7 3.2 19.2 18.1
= $8 | Euro STOXX Financial Service 452.5 -0.1 -1.6 6.5 6.7 16.4 16.4 2.1 2.1 13.2 13.2
'-“.;I (uareralgtel) | UBS 68,134 18 0.6 -6.7 -6.0 -6.0 1.4 10.2 1.2 1.1 9.6 10.6
Credit Suisse 42,828 17 0.1 -9.0 -8.2 -8.1 125 9.0 0.9 0.9 7.4 10.2
Deutsche Bank 28,497 14 0.4 -14.6 -30.0 -29.6 10.5 7.9 0.4 0.3 29 4.3
i | TOPIX SEC&CMDTY FUTR Index 411.9 -1.9 =i5,8) -4.6 =58} 9.2 9.2 0.9 0.9 8.9 8.9
(9teteq,2af) | Nomura Holdings 20,903 5.7 -0.8 -7.4 -8.2 -8.2 8.3 8.3 0.7 0.7 8.9 9.0
ORIX 23,184 17.4 -1.6 -2.5 -2.2 -2.2 7.8 7.5 0.9 0.8 11.8 11.3
Daiwa Securities Group 10,843 6.4 -1.9 -5.3 -3.9 -3.9 10.4 10.3 0.9 0.8 8.7 8.4
&= | SZSE Financials Index 988.7 -0.4 =i5}3) -11.7 -11.7 12.3 12.3 1.2 1.2 10.6 10.6
(uarratgtey) | CITIC Securities 33,145 2.3 -1.7 1.5 11.5 11.5 16.8 14.6 1.4 1.3 8.8 9.1
Haitong Securities 18,978 1.3 2.4 -6.8 -79 -79 12.3 10.7 1.0 09 8.2 8.7
Huatai Securities 17,656 1.9 -1.4 -4.9 -3.6 -3.6 13.7 11.7 1.1 1.1 8.8 9.4
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