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Global Peer Valuation
TR EXaiL AMIHEY 37t SHE(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
8= | KRX BANKS INDEX 70,887 740 ol -4.5 =165 -2.4 4.9 4.8 0.4 0.4 8.9 8.6
(/9 | KBE& 19,087 45,650 -1.7 -3.0 -18.8 -1.8 53 53 0.5 0.5 10.0 9.4
AlBER|= 18,494 39,000 -0.3 -5.6 -14.9 -1.5 5.8 5.6 0.5 0.5 9.6 9.3
SILIZ8XIF 10,523 35,050 -1.4 -4.4 -24.5 -3.3 4.5 4.4 0.4 0.4 9.3 8.8
[erIRct) 10,410 15,400 -1.6 -1.6 -8.3 -1.3 4.9 5.4 0.5 0.5 10.2 8.9
J|ge OEH 7,476 13,350 -2.2 -9.8 -13.0 -5.0 4.6 4.5 0.4 0.4 8.9 8.6
BNKZ&XIF 2,242 6,880 0.0 -9.1 -20.2 -6.1 3.8 39 0.3 0.3 7.9 7.4
DGBZ2&XIF 1,404 8,300 2.0 -4.4 -20.6 -0.1 4.0 39 0.3 0.3 8.7 8.2
JBE8XIF 1,101 5,590 0.2 -0.5 -7.0 -1.9 3.8 3.4 0.3 0.3 9.1 9.4
oj= | S&P 500 BANKS INDEX 1,283,090 290 3.6 8.9 -14.2 4.0 9.3 8.4 1.1 1.0 11.9 12.5
(gtetad/=2d) | JP Morgan 334,836 101 3.7 -1.7 -11.4 3.1 10.9 10.0 1.4 1.4 13.5 13.9
BOA 251,047 26 4.2 0.6 -14.9 3.8 10.0 9.0 1.0 1.0 10.5 11.2
Wells Fargo 225,712 48 3.0 -4.6 -9.1 4.1 1.1 9.4 13 1.2 1.5 13.1
(=13 Citi Group 134,635 55 4.9 -5.5 -23.4 59 8.4 7.3 0.7 0.7 9.1 9.8
— Goldman Sachs 67,670 175 33 -2.6 -22.1 4.8 7.0 7.0 0.9 0.8 13.2 12.2
3°|| L Euro STOXX Bank 544,617 90 4.4 =12 -13.4 4.0 7.4 6.7 0.6 0.5 8.3 8.9
(#HokEel/E2)) | BNP Paribas 58,076 46 4.9 -2.1 -21.4 3.2 6.7 6.5 0.5 0.5 7.9 8.1
UBS Group 49,349 13 3.1 0.5 -16.3 3.1 9.3 8.5 0.9 0.9 9.5 9.9
Deutsche bank 17,574 8 5.1 -2.7 -22.9 7.0 221 9.8 0.2 0.2 0.9 2.2
ol= | TOPIX BANKS INDEX 316,096 147 0.3 -8.8 =2il.7 0.3 7.8 7.6 0.4 0.4 6.3 5.8
(HREr2y/Ee]) | MUFG 68,558 5 -0.0 -10.7 -26.6 -0.0 71 7.2 0.4 0.4 6.7 6.1
SMFG 47,253 34 0.5 -8.5 -22.4 0.5 71 6.7 0.5 0.5 7.6 7.3
MFG 39,944 2 0.2 -7.0 -14.6 0.2 7.8 75 0.5 0.5 6.6 6.4
SMTH 14,520 37 0.3 -6.6 -14.7 0.3 9.9 8.7 0.6 0.6 6.4 6.6
Z= | CSI 300 Banks Index 888,308 5,295 20 -4.5 -8.4 1.2 5.5 5.0 0.7 0.6 12.7 12.6
(ugretey/ge) | 342 267,987 0.8 1.3 -1.5 -8.7 -0.4 6.3 59 0.8 0.8 13.7 13.3
M2 205,581 0.9 1.6 -4.1 -12.2 -0.2 6.2 5.7 0.8 0.8 14.1 13.8
sHeH 180,294 0.5 1.4 0.3 -7.7 -0.3 6.0 5.6 0.8 0.7 13.7 131
e 145,808 0.5 0.8 -0.6 -3.8 -0.8 5.9 5.6 0.7 0.6 11.9 11.8
&= | KRX Insurance Index 44,571 1,547 0.6 =12 -9.4 =10 8.0 7.1 0.7 0.6 6.4 6.7
(Moigl/gd) | ARy 12,886 272,000 0.9 0.2 -3.9 1.1 121 11.1 0.9 0.8 8.8 8.9
DB&sHE Y 5,006 70,700 1.7 1.9 -3.4 0.4 8.3 7.3 1.1 0.9 129 13.4
SACHBHA 3,567 39,900 0.5 1.3 -5.5 -2.8 8.0 7.0 1.0 0.9 13.2 13.7
[ [EES=IoN] 2,467 21,700 3.8 0.7 11.6 -0.7 9.5 8.0 1.3 1.1 13.8 14.6
Stolas 25 678 5,810 -0.3 2.7 -14.6 -1.7 4.8 4.3 0.6 0.5 10.1 10.4
ey 16,300 81,500 1.1 -4.3 -15.9 -0.1 7.6 10.2 0.5 0.5 6.4 4.5
ol 3,604 4,150 -0.1 -2.6 -20.5 -1.7 6.6 6.5 0.4 0.4 5.6 55
S 749 4,640 -1.2 -13.1 -25.5 -2.7 79 4.8 0.3 0.3 4.7 6.8
O]2Hoj| Al A4 820 4,635 0.0 12.4 -10.7 0.5 - - - - - -
oj= | S&P 500 INSURANCE INDEX 508,884 351 3.0 =148 -10.8 0.5 10.1 9.3 1.1 1.1 11.3 11.6
(wHatetay/ge) | CHUBB 59,167 128 3.0 -1.4 -3.9 -0.6 13.4 11.6 1.2 1.1 8.8 9.6
L=} METLIFE 41,724 42 3.4 4.1 -9.7 3.0 7.9 7.6 0.9 0.8 11.3 1.1
%d AlG 35,545 40 3.7 6.9 -24.4 20 17.3 8.4 0.6 0.6 3.4 7.5
S8 | Euro STOXX Insurance 319,857 249 2.4 0.3 -9.8 1.3 9.0 8.5 0.9 0.8 9.3 10.0
(HHatetay/ge) | Allianz 85,867 202 2.4 1.1 -8.1 1.3 10.0 9.3 1.2 1.1 11.7 12.3
AXA 53,204 22 3.1 -2.5 -18.9 20 7.6 6.9 0.7 0.7 8.8 9.3
ING 43,666 11 4.9 -2.8 -10.8 4.5 7.3 7.2 0.8 0.7 9.8 10.1
iz | TOPIX INSURANCE INDEX 112,975 902 =15 -9.0 =20.3 =15 9.6 9.0 0.7 0.7 6.9 7.1
(#HRteray/ge]) | Japan Post Holdings 52,490 12 0.0 -4.5 -7.6 0.0 11.6 13.0 0.4 0.4 36 3.0
Tokio Marine Holdings 34,621 48 -0.4 -55 =71 -0.4 14.3 11.5 1.0 1.0 73 8.3
Dai-Ichi Life Holdings 18,269 15 -3.8 -11.9 -32.4 -3.8 6.1 8.1 0.5 0.5 8.5 5.8
ZE3 | CSIAll Share Insurance Index = 1,207 2.0 -8.9 -16.9 1.1 = = = = = =
(doterey/grey) | 32 LotEy 153,070 8.6 0.2 -10.5 -12.2 -2.9 12.2 10.0 2.2 1.9 19.6 20.6
Al M S 17,197 39 17 -8.0 -16.1 -2.3 1.1 9.5 1.4 1.2 12.7 13.4
SZRMALES IS 35,306 3.2 0.8 -7.5 -13.1 -2.2 13.0 10.4 1.5 1.4 12.5 14.5
8= | KRX SEC INDEX 18,130 577 1.0 L2 =118 =25 7.3 6.8 0.6 0.6 7.7 7.8
(Holel/g) | DoM< 4,213 6,400 0.6 -7.6 -19.3 -2.0 8.6 8.7 0.5 0.5 6.2 5.8
NHEXHSH 3,433 12,200 0.8 -10.6 -9.3 -6.5 8.3 8.4 0.7 0.7 8.7 8.1
ot FEXIF 3,176 57,000 0.4 -12.7 -18.9 -4.2 5.2 5.7 0.8 0.7 14.4 12.0
H835d 2,746 30,750 1.0 -2.5 -1.0 -2.4 8.2 9.4 0.6 0.6 7.4 6.1
JI25d 1,653 74,800 26 -7.7 -10.1 -4.3 6.6 6.8 0.8 0.7 14.3 11.5
oj= | S&P 500 INVST BNK & BRKG 215,648 131 39 0.2 Al 35 9.0 8.3 1.1 1.0 13.3 13.2
(s4oreray/ =) | JP Morgan 334,836 101 37 -1.7 -11.4 3.1 10.9 10.0 1.4 1.4 13.5 13.9
Goldman Sachs 67,670 175 33 -2.6 -22.1 4.8 7.0 7.0 0.9 0.8 13.2 12.2
> Charles Schwab 57,313 42 4.2 2.3 -17.3 2.2 17.4 14.9 3.1 2.6 19.5 19.4
S £8 | Euro STOXX Financial Service 96,421 398 2.7 =1.7/ =148 1.7 14.5 12.3) 1.5 1.4 11.4 10.5
;._I (#HekEr2y/"af) | UBS 49,349 13 3.1 0.5 -16.3 3.1 9.3 8.5 0.9 0.9 9.5 9.9
= Credit Suisse 28,865 11 2.7 0.4 -21.5 3.1 11.2 7.3 0.7 0.6 5.6 8.6
Deutsche Bank 17,574 8 5.1 -2.7 -22.9 7.0 221 9.8 0.2 0.2 0.9 2.2
ols | TOPIX SEC&CMDTY FUTR Index 38,393 35 0.1 =105 -24.6 0.1 10.8 8.0 0.7 0.6 43 7.0
(e4gteted/=ray) | Nomura Holdings 13,633 4 0.6 -10.4 -24.8 0.6 59 12.2 0.5 0.5 9.0 3.6
ORIX 19,549 15 -0.3 -9.0 -12.9 -0.3 6.7 6.3 0.8 0.7 11.8 11.6
Daiwa Securities Group 8,839 5 1.3 -8.0 -18.6 1.3 8.7 9.8 0.7 0.7 8.6 73
= SZSE FINANCIALS INDEX 143,104 860 6.4 0.2 015 7.2 10.8 8.8 1.0 0.9 9.6 10.9
(e4areray/2ray) | CITIC Securities 26,845 1.8 6.1 -2.9 4.4 2.4 15.4 13.8 1.1 1.0 7.1 7.6
Haitong Securities 14,655 1.0 53 -8.0 121 36 14.2 1.4 0.7 0.7 52 6.0
Huatai Securities 19,626 1.6 3.9 0.0 18.6 3.1 14.8 12.9 1.0 0.9 6.8 7.2
Compliance Notice YAE S xR0 SFE B2 5 vl21=sel AAsIMe] 27t USLICL S KRE S SRl AR TE|R RIS ASI0| SLICt 2019 12 72 31X 5 K20l S E Z
S(G & =2 rE 2019 184 72 Sixf 5 xR0l Q2 E E=29| X| %04 BR5HT QK| USLICE DA RAHEA HEAH= 20106 19 72 3 S KK&SHOH
510 Loy, Qlol BEEt ofRiolLt ZHIgI0l HAEIUSS BolsiLCt (RHXk 20 £ SXIRISO| SXfuclo] Ano} sl= gzxu*%%
4 lon] Heo|Lt NS BHGIR| YaLth S XIRE 0I85tils 22 5 xRS xfo| 2T ZFS KtAlo] BICHOR 5HAI7| HIRILICE




