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Global Peer Valuation

T 37+ | 7YY APHEY 3t SHE%) PER(tH) PBR(HH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
st= | KRX Banks Index 873.5 -1.3 -1.8 =i5,) -6.8 6.1 515 0.5 0.5 9.0 8.8
(Meii2)) | KBEE 23,038 55,100 -0.7 -2.3 -13.4 -13.1 6.6 6.4 0.6 0.6 9.8 9.5
[kloNES 21,552 45,450 -1.0 -4.8 0.9 -8.0 6.7 6.4 0.6 0.6 9.5 9.4
SHLIZ8XIF 13,181 43,900 -2.2 -1.8 -8.0 -11.8 59 5.6 0.5 0.5 9.0 8.8
oY 10,917 16,150 -1.2 6.3 3.9 25 6.3 6.2 0.5 0.5 8.7 8.4
R 8,988 16,050 -1.2 -3.0 -0.6 -2.4 6.1 5.8 0.5 0.5 8.4 8.4
BNKZ8X|F 3,142 9,640 -0.7 -7.8 -10.7 2.3 53 5.1 0.4 0.4 8.0 7.7
DGBZ&XIF 1,784 10,550 -2.3 -3.2 -12.8 0.0 4.7 4.8 0.4 0.4 8.6 8.6
JBSEXIF 914 5,880 -0.7 -6.4 -6.2 -3.1 4.3 4.2 0.4 0.3 8.6 8.2
oj= | S&P 500 Banks Index 333.2 -0.2 -2.0 -5.0 -2.3 12.0 10.8 1.3 1.3 11.1 11.8
(#erere 22)) | JP Morgan 366,184 108 -0.6 -3.2 -5.6 0.6 12.0 11.0 1.5 1.4 13.4 13.8
BOA 296,678 29 -0.5 -2.9 -8.1 -0.9 1.5 10.1 1.2 1.1 10.4 1.1
Wells Fargo 268,398 55 0.0 2.6 0.0 -9.2 12.2 10.8 1.4 1.4 12.0 12.7
=3 Citi Group 170,285 67 0.0 -4.5 -7.7 -10.3 10.3 9.0 0.9 0.8 8.6 9.5
'; Goldman Sachs 89,574 228 -1.3 -3.3 -12.7 -10.4 9.9 9.4 1.2 1.1 12.2 11.8
2] e Euro STOXX Bank 111.9 0.3 -85 -10.9 -14.2 9.7 8.6 0.7 0.7 7.8 8.5
(#ererel 22)) | BNP Paribas 77,723 62 -0.4 -7.9 -8.1 -13.7 8.6 7.8 0.7 0.7 8.1 8.7
UBS Group 58,313 15 -0.6 -5.8 -9.6 -12.6 10.9 9.6 1.1 1.0 9.5 10.7
Deutsche bank 22,937 11 0.9 -10.2 -23.0 -39.6 22.2 9.8 0.3 0.3 1.4 3.1
i | TOPIX Banks Index 1771 -1.2 -7.8 -2.2 -13.1 9.6 9.3 0.5 0.5 6.0 5.8
(ererel 22)) | MUFG 80,948 5.8 -2.0 -11.5 -8.5 -22.5 8.5 9.0 0.5 0.5 6.7 59
SMFG 57,453 40.6 -0.3 -5.2 0.3 -8.3 8.7 8.8 0.6 0.6 7.6 6.9
MFG 43,875 1.7 -0.5 -6.4 0.1 -7.1 8.7 8.9 0.5 0.5 6.6 6.1
SMTH 15,909 40.7 -1.4 -6.9 1.1 0.2 11.0 10.2 0.7 0.6 6.4 6.4
&= | CSI300 Banks Index 5,596.5 -1.0 =53] -10.5 -8.6 6.4 59 0.8 0.7 131 129
(agrgreyery) | B2 307,009 0.9 0.7 -5.1 -12.1 -7.4 6.8 6.2 0.9 0.8 13.8 135
AHE2H 241,970 1.1 0.0 -6.5 -10.9 -5.9 6.9 6.3 0.9 0.8 14.2 14.0
28 180,082 0.6 0.0 -2.4 -7.1 -5.2 5.8 53 0.8 0.7 13.8 135
328 164,634 0.6 0.3 -3.6 -9.8 -5.3 6.2 5.7 0.7 0.7 11.8 11.9
8= | KRX Insurance Index 1,738.8 1.5 0.6 -4.8 -10.2 8.4 8.0 0.8 0.7 6.8 6.9
[EEERIN S E N | 12,933 273,000 2.1 2.4 -3.0 2.2 111 10.3 1.0 0.9 8.6 8.9
DB&SHES 4,630 65,400 3.6 7.9 -2.1 -8.1 7.2 6.6 0.9 0.8 13.1 12.9
oAChsiie 3,393 37,950 3.0 2.6 -2.3 -19.3 6.9 6.4 1.0 0.9 14.8 14.9
|2 | X pxy 2,328 21,100 1.0 55 -1.6 -10.2 7.8 7.3 1.2 1.1 16.0 15.5
staldsiEy 839 7,190 3.9 0.8 -15.3 -11.7 53 49 0.6 0.6 12.9 12.4
gy 20,400 102,000 0.0 -8.9 -12.8 -18.1 1.1 11.4 0.6 0.6 5.4 5.1
otabdy 4,925 5,670 0.7 -3.4 -11.8 -17.9 7.9 7.2 0.6 0.5 5.9 6.0
SYEY 1,334 8,270 7.5 9.5 138 8.8 9.1 8.1 0.6 0.5 71 7.0
IIIIEH01I*JJ)‘O"‘3°1 1,034 5,840 -0.7 2.1 15.0 11.2
o|= | S&P 500 Insurance Index 381.1 -0.2 -1.2 -4.0 -5.2 11.7 10.9 1.3 1.2 11.3 11.0
(#ereref 22f) | CHUBB 60,391 130 0.2 -2.9 -7 -11.3 12.4 11.5 1.1 1.1 9.3 9.5
5 METLIFE 46,486 46 -1.9 -4.3 -2.0 -9.6 9.0 8.3 0.9 0.8 10.6 10.7
= | AlG 49,821 56 -0.1 1.2 2.5 -6.8 11.4 9.9 0.8 0.7 6.8 75
L Euro STOXX Insurance 255.1 -0.1 -5.7 0.6 5.5 CHe) 9.3 0.9 0.9 8.9 9.1
(erere22)) | Allianz 87,825 205 -0.9 -7.8 -1.0 -7.8 10.2 9.6 1.1 1.1 1.4 11.6
AXA 60,338 25 -0.4 -6.5 1.7 -13.1 8.3 7.7 0.7 0.7 8.7 8.9
ING 56,627 15 -0.2 -4.9 -7.8 -17.9 9.5 9.0 0.9 0.9 10.2 10.4
] TOPIX Insurance Index 1,027.1 -0.8 -7.3 6.8 -3.1 10.9 10.3 0.8 0.8 7.2 7.2
(#erere 22)) | Japan Post Holdings 49,891 11 -1.5 -4.8 -5.1 -5.1 1.1 12.7 0.4 0.4 3.6 3.0
Tokio Marine Holdings 37,064 50 -0.9 -0.8 11.6 6.0 149 12.4 1.0 1.0 7.3 8.3
Dai-Ichi Life Holdings 21,885 18 -0.8 -12.9 1.4 -13.6 7.4 10.3 0.6 0.6 8.5 5.9
= CSI All Share Insurance Index 1,354 -3.1 -1.0 =155} -13.5
(aprerey ey | S AOHHH 177,078 10 -2.7 0.3 -13.9 -4.9 14.0 11.9 2.6 2.2 19.4 20.1
Aot HEES 19,929 5 ~4.4 -3.9 -19.2 -33.0 138 1.7 1.6 1.4 10.0 12.2
SRMAILEHIS 47,197 4 -3.3 -2.8 -12.8 -10.4 15.3 13.0 2.0 1.8 13.6 15.0
KRX SEC Index 743.3 -1.8 =2)ie) =52 4.3 8.1 8.1 0.8 0.8 9.5 8.9
Ojefof|AIcHS 5,721 8,690 -1.8 -11.4 -8.4 -33 8.5 8.6 0.7 0.7 8.5 7.8
NHEXISH 4,193 14,900 -3.2 -8.0 2.8 7.2 9.8 9.4 0.9 0.8 8.3 8.1
st=EZ28X|F 4,742 85,100 -0.7 -10.2 1.3 233 7.9 79 1.1 1.0 14.4 13.2
H85d 3,201 35,850 -0.6 ~4.4 -12.5 -2.0 8.7 8.7 0.7 0.6 8.1 7.7
9|E’<$J 2,365 107,000 -3.6 -14.7 -1.8 221 8.5 83 1.3 1.1 16.6 13.9
Oj= | S&P 500 INVST BNK & BRKG 168.6 -1.0 -5.1 =) -1.3 12.7 11.6 1.6 1.5 12.9 12.9
(erete22) | JP Morgan 366,184 108 -0.6 -3.2 -5.6 0.6 12.0 11.0 15 1.4 13.4 13.8
Goldman Sachs 89,574 228 -1.3 -3.3 -12.7 -10.4 9.9 9.4 1.2 1.1 12.2 11.8
= Charles Schwab 74,569 55 -0.4 -6.5 -0.6 7.6 22.7 19.2 4.1 4.1 19.1 18.4
= £8 | Euro STOXX Financial Service 455.1 -0.4 -1.0 2.0 7.3 17.3 16.0 1.8 1.7 11.6 11.8
H (sererey 22)) | UBS 58,313 15 -0.6 -5.8 -9.6 -12.6 10.9 9.6 1.1 1.0 9.5 10.7
Credit Suisse 38,682 15 -0.4 -9.5 -10.7 -12.1 12.6 8.8 0.9 0.8 7.0 9.8
Deutsche Bank 22,937 11 0.9 -10.2 -23.0 -39.6 22.2 9.8 0.3 0.3 1.4 31
= | TOPIX SEC&CMDTY FUTR Index 398.2 -1.7 -8.1 -4.5 -8.4 9.5 9.0 0.8 0.8 8.4 8.6
(ereref, 22)) | Nomura Holdings 18,123 5.0 -1.9 -10.6 -11.7 -17.8 7.6 7.8 0.7 0.6 9.0 8.3
ORIX 21,551 16.3 -2.9 -9.7 -2.8 -6.1 75 71 0.9 0.8 11.8 11.5
Daiwa Securities Group 9,700 5.7 -1.7 -6.2 -8.7 -11.2 9.7 9.7 0.8 0.8 8.6 8.2
&= | SZSE Financials Index 841.8 -5.4 -13.6 -19.0 -24.8 11.1 9.5 1.1 1.0 10.6 10.7
(erere22)) | CITIC Securities 31,238 2.2 -5.5 -12.6 -5.5 7.2 16.3 14.2 1.3 1.3 8.7 9.1
Haitong Securities 15,330 1.1 -6.2 -18.9 -21.3 -243 10.7 9.4 0.8 0.7 7.6 8.2
Huatai Securities 15,813 1.7 -4.1 -13.4 -14.2 -13.1 12.0 10.6 1.0 1.0 8.8 9.2
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