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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 893.3 -1.7 -0.7 -15 -4.7 6.2 6.0 0.5 0.5 9.0 8.7
(e | KB28 23,414 56,000 -1.6 -2.3 -9.2 -11.7 6.7 6.5 0.6 0.6 9.8 9.5
EINES 22,145 46,700 -1.2 -2.9 4.5 -5.5 6.9 6.5 0.6 0.6 9.5 9.3
SHILIZ8XIF 13,571 45,200 -1.6 -1.0 2.4 -9.2 6.0 5.8 0.5 0.5 8.9 8.7
z|ed 11,154 16,500 -2.1 7.1 5.4 4.8 6.5 6.3 0.5 0.5 8.6 8.3
J|ges 9,128 16,300 -0.9 -2.4 3.2 -0.9 6.2 59 0.5 0.5 8.4 8.4
BNKZ&X|F 3,191 9,790 -3.5 -4.5 -8.1 3.9 53 52 0.4 0.4 8.0 7.7
DGBZ8X|F 1,810 10,700 -3.6 -4.9 -10.5 1.4 4.7 4.9 0.4 0.4 8.6 8.6
JBEEX|F 959 6,170 -1.4 -1.6 -2.7 1.6 4.6 4.4 0.4 0.4 8.6 8.2
o|= | S&P 500 Banks Index 333.0 =1} -4.0 =57/ -2.4 12.0 10.8 1.3 1.3 11.1 11.8
(uartel g2y | JP Morgan 367,818 108 -1.8 -5.2 -5.5 1.0 121 11.0 1.5 1.5 13.4 13.8
BOA 299,111 30 -1.1 -4.8 -7.8 -0.1 11.6 10.2 1.2 1.1 10.4 111
Wells Fargo 266,741 55 -0.8 0.5 -2.6 -9.8 12.2 10.7 1.4 1.4 12.0 12.8
=3 Citi Group 168,704 66 -1.7 -8.9 -9.5 -1 10.2 8.9 0.9 0.8 8.6 9.5
; Goldman Sachs 91,665 234 -0.1 -3.9 -11.3 -8.3 10.2 9.6 1.2 1.1 12.2 11.9
2] (= Euro STOXX Bank 1141 -0.2 -10.4 -8.7 -12.5 9.9 8.8 0.7 0.7 7.8 8.5
(apieteq 22f) | BNP Paribas 79,738 63 0.6 -7.9 -6.1 -11.9 8.8 8.0 0.7 0.7 8.1 8.6
UBS Group 61,096 16 0.9 -3.3 -4.9 -8.6 1.4 10.1 1.1 1.1 9.4 10.6
Deutsche bank 23,232 11 0.3 -14.5 -23.0 -39.1 20.6 9.7 0.3 0.3 1.5 3.1
i | TOPIX Banks Index 183.3 0.1 -4.5 0.1 -10.0 9.9 9.7 0.6 0.5 59 5.8
(uartel g2l | MUFG 84,326 6.1 -1.0 -9.1 -6.1 -18.9 8.9 9.4 0.6 0.5 6.7 59
SMFG 58,517 41.3 0.4 -1.7 1.3 -6.1 8.8 9.0 0.6 0.6 7.6 6.9
MFG 44,462 1.7 -0.4 -3.9 1.2 -5.5 8.9 9.0 0.5 0.5 6.6 6.0
SMTH 16,326 41.8 0.5 4.4 5.9 33 1.4 10.6 0.7 0.6 6.4 6.2
Z== | CSI 300 Banks Index 5,625.1 0.2 -5.6 -10.1 -8.2 6.4 59 0.8 0.7 131 129
(agrgreyery) | Bk 307,416 0.9 0.7 -7.7 -13.0 -9.4 6.6 6.1 0.9 0.8 13.8 135
HeoH 251,730 1.1 0.7 -8.4 -11.8 -7.4 6.8 6.2 0.9 0.8 14.2 14.0
28 181,765 0.6 0.6 -3.4 -8.3 -5.7 57 53 0.8 0.7 13.8 135
=Y 166,683 0.6 0.0 -4.1 -10.6 -6.0 6.1 5.7 0.7 0.7 11.8 11.9
KRX Insurance Index 1,693.5 -0.8 =273 -7.8 -12.5 8.2 7.7 0.7 0.7 6.8 6.9
A stxl 12,199 257,500 -1.5 -2.8 -7.2 -3.6 10.4 9.7 0.9 0.9 8.6 8.9
DB&3{EH 4,262 60,200 -1.5 -1.0 -10.4 -15.4 6.6 6.1 0.8 0.8 131 129
HCHsl At 3,209 35,900 -0.3 -2.2 -7.4 -23.6 6.5 6.1 0.9 0.8 14.8 14.9
|2 | X SHY 2,312 20,950 1.2 29 -3.7 -10.9 7.7 7.2 1.2 1.1 16.0 15.5
StotsiE 809 6,930 -1.3 -2.0 -19.9 -14.9 5.1 4.8 0.6 0.6 12.9 12.4
A 20,800 104,000 -1.9 -7.6 -10.7 -16.5 1.3 1.6 0.6 0.6 5.4 5.1
otapHE 4,959 5,710 -0.5 -5.9 -12.4 -17.4 8.0 7.2 0.6 0.5 5.9 6.0
Sy 1,184 7,340 2.4 -1.2 -0.1 -3.4 8 7.2 0.5 0.5 7.1 7.0
O|2Hof| A4 1,060 5,990 -1.6 47 16.3 14.1
o|= | S&P 500 Insurance Index 382.6 -0.6 =(0}E) =247/ -4.9 11.8 10.9 1.3 1.2 11.3 11.0
(uarereigtey) | CHUBB 60,601 130 -2.0 -3.7 -7.1 -11.0 12.4 11.5 1.1 1.1 9.3 9.5
H METLIFE 47,543 47 -0.5 -0.4 0.6 -7.5 9.2 8.5 0.9 0.8 10.6 10.7
§ Al 49,193 55 0.2 4.2 0.3 -8.0 11.3 9.8 0.7 0.7 6.8 7.5
e Euro STOXX Insurance 260.8 1.1 -3.4 35 -3.4 10.2 9.6 0.9 0.9 8.9 9.0
(apieted2a)) | Allianz 91,552 212 1.6 -3.9 3.0 -4.4 10.6 10.1 1.2 1.1 11.4 11.5
AXA 61,631 25 0.3 -3.2 2.8 -11.7 8.4 7.9 0.7 0.7 8.7 8.8
ING 57,546 15 -0.6 -5.9 -6.7 -17.0 9.6 9.1 0.9 0.9 10.3 10.4
(] TOPIX Insurance Index 1,050.6 -0.5 -1.5 9.9 -0.9 11.2 10.6 0.8 0.8 7.2 7.2
(#9ieteq 22 | Japan Post Holdings 50,729 11 -0.5 -6.6 -0.2 -3.1 11.4 13.0 0.4 0.4 3.6 3.0
Tokio Marine Holdings 37,198 50 -0.4 37 12.8 6.8 15.0 12.7 1.0 1.0 7.3 8.3
Dai-Ichi Life Holdings 22,601 19 -0.7 -5.2 5.8 -10.3 7.7 11.0 0.7 0.6 8.5 6.0
= CSI All Share Insurance Index 1,393 1.3 0.3 -9.3 -11.0
(oicreiga) | F= LotEH 184,132 10 0.6 2.0 -9.5 -2.5 14.4 12.2 2.6 2.2 19.4 201
AlS} A S 20,489 5 1.6 0.5 -18.1 -28.8 14.6 12.4 1.6 15 10.0 12.2
SEMAILESIE 47,834 4 0.6 -3.2 -12.1 -6.1 16.0 13.6 2.1 1.9 13.6 15.0
k= | KRX SEC Index 789.2 =23} -5.1 -0.5 10.8 8.6 8.6 0.9 0.8 9.5 8.9
(weie) | Oj2Hof| M 6,010 9,130 -4.0 -8.7 -35 16 8.9 9.0 0.7 0.7 8.5 7.8
NHEXHS 2 4,488 15,950 -5.3 -2.7 10.4 14.7 10.5 10.1 0.9 0.9 8.3 8.1
S228X|F 5,015 90,000 -4.9 -5.6 6.1 30.4 8.4 8.4 1.2 1.1 14.4 13.2
H45d 3,331 37,300 -2.2 -0.7 -7.9 1.9 9.1 9.0 0.7 0.7 8.1 7.7
’185d 2,608 118,000 -2.1 -4.1 7.3 34.7 9.4 9.2 1.4 1.2 16.4 13.7
oj= | S&P 500 INVST BNK & BRKG 172.5 -0.6 -4.1 =505 1.0 13.0 11.9 1.6 1.5 13.0 12.9
(uertal g2y | JP Morgan 367,818 108 -1.8 -5.2 -5.5 1.0 121 11.0 1.5 1.5 13.4 13.8
Goldman Sachs 91,665 234 -0.1 -39 -11.3 -8.3 10.2 9.6 1.2 1.1 12.2 1.9
— Charles Schwab 76,377 57 -1.3 -3.9 1.4 10.2 233 19.6 4.2 4.2 19.1 18.4
= $8 | Euro STOXX Financial Service 465.3 0.6 0.8 3.8 9.7 17.5 16.1 1.9 1.8 11.9 121
'-“.;I (uareralgtel) | UBS 61,096 16 0.9 -3.3 -4.9 -8.6 1.4 10.1 1.1 1.1 9.4 10.6
Credit Suisse 40,218 16 0.9 -75 -7.0 -8.7 13.0 9.1 0.9 0.9 7.2 9.8
Deutsche Bank 23,232 11 0.3 -14.5 -23.0 -39.1 20.6 9.7 0.3 0.3 1.5 3.1
i | TOPIX SEC&CMDTY FUTR Index 410.4 -0.4 -4.3 -1.9 -5.6 9.7 9.3 0.8 0.8 8.4 8.6
(9teteq,2af) | Nomura Holdings 18,818 5.2 -0.5 -7.3 -8.8 -14.2 7.9 8.1 0.7 0.7 9.0 8.3
ORIX 22,355 16.8 -1.3 -5.4 0.8 -2.1 7.8 7.4 0.9 0.8 11.8 11.5
Daiwa Securities Group 9,973 5.9 -0.7 -2.9 -5.4 -8.3 10.0 10.0 0.8 0.8 8.6 8.2
&= | SZSE Financials Index 890.1 0.7 -9.3 -14.6 -20.5 11.7 10.0 1.1 1.1 10.6 10.7
(uarratgtey) | CITIC Securities 34,311 25 1.0 -2.1 41 19.6 18.2 15.9 1.5 1.4 8.7 9.1
Haitong Securities 16,877 1.2 -0.8 -12.3 -15.1 -16.8 11.7 10.3 09 0.8 7.6 8.2
Huatai Securities 17,277 1.9 -2.0 -9.8 -10.4 -6.6 12.9 11.4 1.1 1.0 8.8 9.2
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