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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 884.8 1.1 -0.5 -4.2 =5,/ 6.2 6.0 0.5 0.5 9.0 8.7
(e | KB28 23,205 55,500 0.9 -1.6 -11.8 -12.5 6.6 6.4 0.6 0.6 9.8 9.5
EINES 21,766 45,900 0.9 -3.9 1.9 -7.1 6.8 6.4 0.6 0.6 9.5 9.3
SiLIZ BRI 13,481 44,900 2.0 0.4 -6.7 -9.8 6.0 5.8 0.5 0.5 8.9 8.7
z|ed 11,053 16,350 1.6 7.6 4.1 3.8 6.4 6.3 0.5 0.5 8.6 8.3
oo 9,100 16,250 1.6 -1.8 -0.6 -1.2 6.1 59 0.5 0.5 8.4 8.4
BNKZ&X|F 3,165 9,710 -0.1 -7.1 -9.7 31 53 52 0.4 0.4 8.0 7.7
DGBZ8X|F 1,827 10,800 -1.8 -0.9 -10.7 2.4 4.8 49 0.4 0.4 8.6 8.6
JBEEX|F 920 5,920 -0.5 -5.7 -6.8 -2.5 4.4 4.2 0.4 0.3 8.6 8.2
o|= | S&P 500 Banks Index 333.7 0.2 -1.8 =55 =223 121 10.8 1.3 1.3 11.1 11.8
(uartel g2y | JP Morgan 368,329 108 0.3 -2.7 -5.8 1.2 121 111 1.5 1.5 13.4 13.8
BOA 298,097 29 0.4 -2.4 -8.2 -0.4 1.5 10.1 1.2 1.1 10.4 111
Wells Fargo 268,398 55 0.2 2.6 -0.7 -9.2 12.2 10.8 1.4 1.4 12.0 12.7
=3 Citi Group 170,208 67 0.6 -4.6 -8.7 -10.3 10.3 9.0 0.9 0.8 8.6 9.5
; Goldman Sachs 90,779 231 -0.2 -2.0 -13.2 -9.2 10.1 9.5 1.2 1.1 12.2 11.8
2] (= Euro STOXX Bank 111.6 =0} -8.8 -12.0 -14.5 9.6 8.6 0.7 0.7 7.8 8.4
(apieteq 22f) | BNP Paribas 78,249 63 -0.4 -7.5 -8.8 -13.3 8.7 7.9 0.7 0.7 8.1 8.7
UBS Group 58,728 15 -1.9 -5.2 -10.6 -12.1 11.0 9.7 1.1 1.0 9.4 10.7
Deutsche bank 22,810 11 -0.1 -11.0 -25.1 -40.1 21.7 9.7 0.3 0.3 1.4 3.1
i | TOPIX Banks Index 179.2 =) -6.6 -0.5 -12.0 9.7 9.5 0.5 0.5 6.0 5.8
(uartel g2l | MUFG 82,197 5.9 -0.8 -9.7 -6.2 -21.0 8.7 9.1 0.5 0.5 6.7 59
SMFG 57,341 40.5 -1.1 -4.9 1.0 -8.0 8.7 8.8 0.6 0.6 7.6 6.9
MFG 43,902 1.7 -0.5 -5.9 0.9 -6.6 8.7 8.9 0.5 0.5 6.6 6.1
SMTH 16,061 411 -1.5 -5.6 46 1.6 11.2 10.4 0.7 0.6 6.4 6.4
Z== | CSI 300 Banks Index 5,650.2 0.4 -4.9 -9.2 -7.8 6.4 59 0.8 0.7 131 12.9
(agrgreyery) | Bk 309,263 0.9 1.4 -5.8 -10.9 -8.1 6.7 6.2 0.9 0.8 13.8 135
HeoH 249,391 1.1 1.7 -6.5 -10.0 -5.9 6.9 6.3 0.9 0.8 14.2 14.0
28 181,895 0.6 0.6 -2.4 -6.7 -5.2 58 53 0.8 0.7 13.8 135
=Y 166,735 0.6 0.5 -3.8 -9.2 -5.5 6.2 5.7 0.7 0.7 11.8 11.9
KRX Insurance Index 1,712.9 2.3 -0.9 -6.2 -11.5 8.3 7.8 0.8 0.7 6.8 6.9
A stxl 12,673 267,500 2.7 0.4 -4.6 0.2 10.8 10.0 1.0 0.9 8.6 8.9
DB&3{EH 4,467 63,100 5.2 4.1 -5.5 -11.4 6.9 6.4 0.9 0.8 131 129
HCHsl At 3,294 36,850 5.9 -0.4 -5.9 -21.6 6.7 6.2 0.9 0.9 14.8 14.9
|2 | XSHxy 2,306 20,900 3.7 45 -2.3 -1 7.7 7.2 1.2 1.1 16.0 15.5
StotsiE 808 6,920 0.4 -2.9 -18.5 -15.0 5.1 47 0.6 0.6 12.9 12.4
A 20,400 102,000 1.5 -8.9 -13.2 -18.1 1.1 1.4 0.6 0.6 5.4 5.1
St 4,890 5,630 0.2 -4 -11.6 -18.5 7.9 7.1 0.6 0.5 5.9 6.0
Sy 1,241 7,690 2.7 1.9 4.6 1.2 8.4 7.5 0.5 0.5 7.1 7.0
O|2Hof| A4 1,041 5,880 1.6 2.8 15.1 12.0
o|= | S&P 500 Insurance Index 382.0 -0.4 -1.0 -4.3 =(5{0) 11.7 10.9 1.3 1.2 11.3 11.0
(uarereigtey) | CHUBB 60,293 129 -1.1 -3.1 -7.7 -11.4 12.4 11.4 1.1 1.1 9.3 9.5
H METLIFE 47,401 47 0.7 -2.4 -0.6 -7.8 9.1 8.5 0.9 0.8 10.6 10.7
§ AIG 49,866 56 0.6 1.3 2.9 -6.8 11.4 9.9 0.8 0.7 6.8 7.5
e Euro STOXX Insurance 255.3 -0.7 =57/ -0.6 -5.4 10.0 9.3 0.9 0.9 8.9 9.1
(apieted2a)) | Allianz 88,909 207 -1.2 -6.9 -1.7 -6.9 10.3 9.7 1.1 1.1 11.4 11.6
AXA 60,760 25 -0.1 -6.2 0.0 -12.8 83 7.7 0.7 0.7 8.7 8.9
ING 56,933 15 0.4 -4.6 -9.4 -17.7 9.5 9.1 0.9 0.9 10.2 10.4
(] TOPIX Insurance Index 1,035.6 -1.6 -6.6 9.0 =7t} 10.9 10.4 0.8 0.8 7.2 7.2
(#9ieteq 22 | Japan Post Holdings 50,435 11 -0.4 -3.4 -0.3 -3.7 1.3 12.9 0.4 0.4 3.6 3.0
Tokio Marine Holdings 37,212 50 -1.4 0.1 14.0 6.9 15.0 12.5 1.0 1.0 7.3 8.3
Dai-Ichi Life Holdings 21,963 18 -2.2 -12.2 3.2 -12.9 7.5 10.4 0.7 0.6 8.5 6.0
= CSI All Share Insurance Index 1,397 0.3 2.1 -12.6 -10.8
(oicreiga) | F= LotEH 184,196 10 0.3 3.1 -11.8 -2.3 14.4 12.3 2.6 2.2 19.4 201
AlS} A S 20,269 5 1.4 0.5 -17.3 -29.9 14.4 12.2 1.6 15 10.0 12.2
SEMAILESIE 47,678 4 -1.3 -2.2 -14.8 -7.3 15.8 13.5 2.0 1.8 13.6 15.0
k= | KRX SEC Index 756.9 =2} =CLE) -3.4 6.2 8.2 8.2 0.8 0.8 9.5 8.9
(weie) | Oj2Hof| M 5,826 8,850 -2.3 -9.8 -4.9 -1.5 8.6 8.8 0.7 0.7 8.5 7.8
NHEXISH 4,334 15,400 -3.8 -4.9 6.6 10.8 10.1 9.7 0.9 0.8 8.3 8.1
S228X|F 4,776 85,700 -4.2 -9.6 2.6 24.2 8.0 8.0 1.1 1.0 14.4 13.2
H45d 3,219 36,050 -2.3 -3.9 -11.5 -1.5 8.8 8.7 0.7 0.7 8.1 7.7
’185d 2,453 111,000 -3.1 -11.6 2.8 26.7 8.9 8.7 1.3 1.1 16.4 13.7
oj= | S&P 500 INVST BNK & BRKG 170.4 -0.6 -4.1 =7} -0.2 12.8 11.7 1.6 1.5 13.0 12.9
(uertal g2y | JP Morgan 368,329 108 0.3 -2.7 -5.8 1.2 121 11.1 1.5 1.5 13.4 13.8
Goldman Sachs 90,779 231 -0.2 -2.0 -13.2 -9.2 10.1 9.5 1.2 1.1 12.2 11.8
— Charles Schwab 74,853 55 -1.1 -6.2 -0.2 8.0 22.8 19.2 4.1 4.1 19.1 18.4
= $8 | Euro STOXX Financial Service 456.9 -1.0 -0.6 1.5 7.7 17.3 16.0 1.8 1.7 11.6 11.8
'-“.;I (uareralgtel) | UBS 58,728 15 -1.9 -5.2 -10.6 -12.1 11.0 9.7 1.1 1.0 9.4 10.7
Credit Suisse 38,854 15 -1.5 -9.2 -11.9 -11.7 126 8.9 0.9 0.8 7.0 9.8
Deutsche Bank 22,810 11 -0.1 -11.0 -25.1 -40.1 21.7 9.7 0.3 0.3 1.4 3.1
i | TOPIX SEC&CMDTY FUTR Index 405.1 =3} -6.5 -1.7 -6.8 9.6 9.2 0.8 0.8 8.4 8.6
(9teteq,2af) | Nomura Holdings 18,386 5.0 -1.6 -8.8 -9.7 -16.2 7.7 79 0.7 0.7 9.0 8.3
ORIX 22,087 16.7 -1.1 -7.0 0.4 -3.3 7.7 7.4 0.9 0.8 11.8 11.5
Daiwa Securities Group 9,822 5.8 -1.6 -4.6 -6.0 -9.7 9.8 9.8 0.8 0.8 8.6 8.2
&= | SZSE Financials Index 889.6 -0.1 -8.7 -14.6 -20.5 11.7 10.0 1.1 1.1 10.6 10.7
(uarratgtey) | CITIC Securities 33,637 2.3 -5.2 -7.6 -0.3 13.4 17.2 15.0 1.4 1.3 8.7 9.1
Haitong Securities 16,397 1.2 -3.1 -13.5 -16.5 -19.3 11.4 10.0 0.8 0.8 7.6 8.2
Huatai Securities 17,098 1.8 -3.0 -9.7 -11.2 -9.4 12.6 11.0 1.1 1.0 8.8 9.2
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