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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 909.1 1.0 3.4 -4.2 =£}[0) 6.4 6.1 0.6 0.5 8.9 89
(ele®) | KB2& 24,083 57,600 0.5 -2.4 -1 -9.1 6.8 6.6 0.7 0.6 9.9 9.6
x|z 22,951 48,400 0.6 6.5 2.3 -2.0 7.1 6.8 0.7 0.6 9.5 9.3
SiLIZ BRI 13,796 45,950 0.7 53 -7.4 -7.7 6.2 59 0.5 0.5 9.0 8.8
2zl 10,579 15,650 1.6 47 -4.9 -0.6 6.2 6.0 0.5 0.5 8.5 8.3
e 9,520 17,000 1.8 8.3 3.7 33 6.5 6.2 0.5 0.5 85 8.4
BNKZ&X|F 3,422 10,500 2.4 1.0 1.4 11.5 59 56 0.5 0.4 8.0 7.8
DGBZ&X|F 1,928 11,400 1.3 -2.1 -1.7 8.1 55 5.2 0.5 0.4 8.7 8.6
JBEEX|F 976 6,280 0.2 4.5 -2.6 3.5 4.6 4.5 0.4 0.4 8.6 8.2
oj= | S&P 500 Banks Index 347.1 -0.1  #N/AN/A  #N/AN/A 1.7 12.5 11.2 1.4 1.3 11.1 11.1
(uartel g2y | JP Morgan 385,897 113 0.3 2.8 -0.7 6.0 12.6 11.6 1.6 1.5 13.2 13.8
BOA 314,928 31 -0.5 3.8 -2.5 5.2 12.3 10.7 1.3 1.2 10.4 11.2
Wells Fargo 268,203 55 0.5 9.2 -7.5 -9.3 12.2 10.8 1.4 1.4 12.0 12.8
=3 Citi Group 183,468 72 -1.0 3.2 -5.9 -3.3 1.2 9.7 1.0 0.9 8.6 9.5
; Goldman Sachs 94,533 241 -0.2 -6.6 -9.7 -5.4 10.5 9.9 1.2 1.1 12.0 11.8
2] 8 | Euro STOXX Bank 126.5 =) =0} -4.7 -3.0 10.9 9.6 0.8 0.8 7.9 7.9
(apieteq 2af) | BNP Paribas 91,934 74 -1.5 1.2 -3.7 0.0 9.9 9.0 0.8 0.8 8.0 8.5
UBS Group 61,876 16 -1.6 -0.9 -6.2 -6.9 1.5 10.1 1.2 1.1 9.5 10.6
Deutsche bank 26,832 13 -2.0 -5.1 -15.0 -30.8 21.0 11.3 0.4 0.4 1.4 3.1
i | TOPIX Banks Index 190.7 -0.7 3.6 0.2 -6.4 10.2 10.0 0.6 0.6 6.0 6.0
(uarerel g2l | MUFG 90,870 6.5 -2.4 2.1 -6.0 -12.9 9.6 9.8 0.6 0.6 6.7 6.1
SMFG 59,654 421 -0.1 4.1 -0.2 -4.6 9.0 9.2 0.6 0.6 7.6 6.9
MFG 46,471 1.8 0.1 41 35 -1.5 9.2 9.8 0.6 0.6 6.6 59
SMTH 17,151 439 0.1 8.1 12.6 8.1 11.9 11.2 0.7 0.7 6.4 6.5
&= | CSI300 Banks Index 5923.2 -1.4 19 o7/ =213} 6.7 6.2 0.9 0.8 13.1 13.1
(agrgreyery) | B2 329,961 0.9 -1.5 3.6 -12.8 -3.2 7.1 6.5 0.9 0.9 13.7 134
A2 265,688 1.2 -1.7 4.8 -10.0 -0.7 7.3 6.7 1.0 0.9 141 14.0
28 195,501 0.6 -1.8 3.2 -7.5 0.5 6.2 5.8 0.8 0.7 13.8 135
=2y 172,629 0.6 -1.0 2.4 -10.0 -3.0 6.3 5.8 0.7 0.7 11.8 11.8
8= | KRX Insurance Index 1,742.8 0.7 2.0 =Tt} -10.0 8.5 7.8 0.7 0.7 7.0 7.0
(o) | aHISRRY 12,649 267,000 0.8 1.5 -2.7 0.0 1.1 10.1 1.0 0.9 8.5 8.7
DB&SHES 4,375 61,800 1.6 2.1 -8.4 -13.2 6.7 6.2 0.8 0.8 133 129
SACHSH A 3,330 37,250 1.5 33 -10.1 -20.7 6.8 6.1 0.9 0.9 14.6 15.2
L/ EES-N| 2,229 20,200 -0.7 0.2 -15.3 -14.0 6.7 6.5 1.1 1.0 17.4 16.0
StettsEH 822 7,040 -0.4 -6.1 -13.8 -13.5 5.2 4.8 0.6 0.6 12.9 12.4
gy 22,600 113,000 0.4 -0.4 -6.6 -9.2 13.7 12.4 0.7 0.7 4.9 53
otapi™ 5,185 5,970 -1.6 -2.3 -8.4 -13.6 7.6 6.8 0.5 0.5 6.5 6.6
SYEY 1.213 7,520 1.2 -1 0.9 -1.1 82 7.0 0.5 0.5 7.0 6.9
O|2Hof| A4 984 5,560 -2.8 59 8.0 59 7.6 6.4 - - - ,‘
o|= | S&P 500 Insurance Index 385.8 0.2 -1.8 =2}{0) -4.0 11.9 11.1 1.3 1.2 10.7 10.7
(uorrelgey) | CHUBB 62,683 135 0.1 -0.9 -8.0 -7.9 12.9 11.9 1.2 1.1 9.4 9.5
5 METLIFE 48,682 48 0.9 2.0 3.6 -5.3 9.5 8.8 0.9 0.8 10.1 10.3
§ AIG 48,215 54 0.9 -1.1 -9.2 -9.9 10.9 9.6 0.7 0.7 7.0 7.6
e Euro STOXX Insurance 271.7 -1.0 3.1 2.9 0.6 10.6 10.0 1.0 0.9 8.8 8.8
(apizred2a)) | Allianz 98,553 224 -1.4 4.2 3.6 -1.0 10.9 10.4 1.2 1.2 11.4 11.5
AXA 64,882 27 -0.2 4.5 -5.2 -8.5 8.7 8.2 0.8 0.7 8.6 8.7
ING 61,132 16 -0.8 -2.6 -6.9 -13.1 10.0 9.4 1.0 0.9 10.2 10.4
(] TOPIX Insurance Index 1,072.5 0.6 9.4 8.7 1.2 11.4 10.8 0.8 0.8 7.0 7.0
(a9teteq,22)) | Japan Post Holdings 52,443 12 -3.8 -2.5 0.8 -0.2 1.7 12.0 0.4 0.4 3.6 3.2
Tokio Marine Holdings 36,148 48 0.4 8.5 7.4 35 14.6 12.6 1.0 1.0 7.3 7.7
Dai-Ichi Life Holdings 24,376 20 1.9 11.9 5.0 -3.6 8.3 11.4 0.7 0.7 8.5 6.0
= CSI All Share Insurance Index 1,359 =) 0.6 -9.2 -13.2
(oicreiga) | F= LOtEH 181,691 10 0.1 -2.6 -9.1 -3.0 14.5 12.2 2.6 2.2 19.2 19.9
AlSHAHHE S 19,623 5 -1.2 7.0 -19.2 -30.1 14.3 121 1.6 1.4 10.5 125
SEMAILESIE 46,882 5 -0.1 8.3 -3.8 -3.2 16.6 14.1 2.1 1.9 13.6 15.1
KRX SEC Index 831.8 0.0 9.8 5.0 16.7 9.4 9.3 0.9 0.9 9.2 9.2
Ojefof|AIcHS 6,630 9,950 -0.5 10.4 2.9 10.8 9.6 9.6 0.8 0.7 8.3 7.8
NHEXSH 4,643 16,500 0.6 15.0 126 18.7 10.9 10.7 1.0 0.9 7.7 7.4
S22 8X|F 5,300 95,100 -0.2 12.9 19.0 37.8 10.0 9.8 1.3 1.1 12.3 12.0
d858 3,393 38,000 1.2 57 -6.6 38 9.7 9.4 0.7 0.7 7.7 7.6
’|g25H 2,751 124,500 1.2 12.2 16.9 42.1 10.1 9.5 1.5 1.3 16.4 14.0
oj= | S&P 500 INVST BNK & BRKG 179.3 0.2 2.6 1.2 5.0 13.5 12.3 1.7 1.5 12.8 12.8
(uaerretgtzy) | JP Morgan 385,897 113 0.3 2.8 -0.7 6.0 12.6 11.6 1.6 1.5 13.2 13.8
Goldman Sachs 94,533 241 -0.2 -6.6 -9.7 -5.4 10.5 9.9 1.2 1.1 12.0 11.8
— Charles Schwab 79,440 59 0.1 11.1 13.1 14.6 24.2 20.4 4.3 3.7 19.1 185
= £8 | Euro STOXX Financial Service 470.0 -0.7 4.2 45 10.8 171 16.0 1.9 1.8 12.0 12.0
'-“.;I (uareralgtey) | UBS 61,876 16 -1.6 -0.9 -6.2 -6.9 1.5 10.1 1.2 1.1 9.5 10.6
Credit Suisse 42,732 17 -1.6 7.7 -2.4 -2.5 13.8 9.7 1.0 0.9 7.1 9.8
Deutsche Bank 26,832 13 -2.0 -5.1 -15.0 -30.8 0.4 1.4 3.1
= | TOPIX SEC&CMDTY FUTR Index 431.0 0.5 1.8 1.6 -0.9 8.3 8.3
(9t=ted,22f) | Nomura Holdings 20,291 5.6 -0.4 -2.6 -5.0 -7.8 9.0 8.3
ORIX 23,461 17.7 -1.0 5.4 6.6 2.4 11.8 11.3
Daiwa Securities Group 10,296 6.0 0.0 0.1 -4.3 -5.6 8.6 8.2
&= | SZSE Financials Index 970.1 -1.4 -1.2 =55 -13.4 10.7 10.7
(uarratgtey) | CITIC Securities 35,912 25 0.9 8.3 8.4 233 8.7 9.0
Haitong Securities 19,275 1.4 0.2 29 -3.6 -49 7.6 8.2
Huatai Securities 19,084 2.0 -0.6 6.5 1.5 3.0 8.8 9.2
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