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Global Peer Valuation
= =27t | 21Yd APEEY &7t S2E(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2018E 2019E 2018E 2019E 2018E 2019E
8= | KRX BANKS INDEX 74,318 772 0.8 19 =21 1.9 5.2 5.1 0.4 0.4 8.7 8.4
(Hd/?) | KB3E 19,505 46,650 1.2 0.3 -1.6 0.3 5.7 5.7 0.5 0.5 9.5 9.2
ABkx|E 20,201 42,600 0.8 7.6 0.1 7.6 6.5 6.3 0.6 0.6 9.4 9.0
StL28X|IF 11,559 38,500 0.3 6.2 0.5 6.2 5.1 49 0.4 0.4 9.2 8.8
2z/2% 10,005 14,800 0.0 - - -5.1 47 5.2 0.5 0.4 10.2 8.7
I|e °6H 7,924 14,150 1.4 0.7 -4.7 0.7 48 4.8 0.4 0.4 9.0 8.4
BNKZ8XIF 2,347 7,200 1.8 -1.8 -5.1 -1.8 4.2 4.2 03 0.3 7.5 6.9
DGBEa&X|F 1,436 8,490 0.8 2.2 -9.7 2.2 4.0 4.2 0.3 0.3 8.9 7.7
JBEEXIF 1,188 6,030 36 5.8 13.4 5.8 43 36 0.4 0.3 9.0 9.8
Oj=2 | S&P 500 BANKS INDEX 1,379,484 314 -0.1 14.0 0.5 12.8 10.2 9.2 1.2 1.1 1.7 12.2
(42retay/2ay) | JP Morgan 347,206 104 0.2 8.7 -1.3 7.0 11.3 10.6 15 1.4 13.5 13.6
BOA 281,086 29 -1.1 19.2 9.2 18.0 1.4 10.1 1.2 1.1 10.5 1.1
Wells Fargo 229,477 50 0.5 9.4 -4.2 8.7 11.6 10.1 13 13 115 12.7
(=1 Citi Group 156,834 64 1.6 239 0.2 234 9.8 8.5 0.9 0.8 9.0 9.5
= Goldman Sachs 78,274 202 1.0 24.2 -7.3 21.2 8.4 8.3 1.0 0.9 12.8 1.4
°°“ S8 | Euro STOXX Bank 563,542 94 -0.4 8.1 -2.3 7.5 7.9 7.2 0.6 0.6 8.1 8.7
(e42rety/22y) | BNP Paribas 60,397 49 -0.1 7.5 -8.3 7.2 7.2 7.1 0.6 0.5 7.7 7.8
UBS Group 50,554 13 1.0 7.1 -4.2 7.1 9.5 9.4 09 0.9 9.3 9.5
Deutsche bank 19,074 9 -0.0 16.0 -6.0 16.0 26.8 1.4 03 0.3 0.4 2.0
eu= | TOPIX BANKS INDEX 327,095 155 -0.6 5.6 -11.4 5.6 8.2 8.2 0.5 0.5 6.3 5.8
(H2rery/2a]) | MUFG 72,401 5 -0.2 7.9 -15.3 7.9 7.7 7.7 0.5 0.5 6.7 6.1
SMFG 51,285 37 -0.5 10.1 -9.1 10.1 7.8 7.4 0.5 05 76 7.3
MFG 41,243 2 -0.5 45 -8.3 45 8.1 7.8 0.5 0.5 6.6 6.4
SMTH 14,879 38 -1.4 338 -7.1 38 10.3 9.0 0.6 0.6 6.4 6.6
== | CSI300 Banks Index 952,063 5,575 -0.4 6.5 -2.8 6.5 5.9 5.3 0.7 0.7 12.7 12,5
(Hgrete)/ge) | 3d2d 288,946 0.8 0.2 49 -1.4 49 6.6 6.2 0.9 0.8 137 13.2
Ao 222,479 1.0 0.1 7.7 -4.1 7.7 6.7 6.2 09 0.8 14.0 13.7
s 189,334 0.5 -0.3 22 -4.9 22 6.1 5.8 08 0.7 136 13.0
=2 152,283 0.5 -0.3 0.6 -2.4 0.6 6.0 5.7 0.7 0.6 11.9 11.7
st= | KRX Insurance Index 46,992 1,594 0.4 2.0 -1.4 2.0 8.5 7.5 0.7 0.6 6.2 6.7
(/g | gz 12,933 273,000 1.1 15 -2.0 15 12.1 1.1 1.0 0.9 8.8 9.1
DB&s{EE 4914 69,400 1.6 -1.4 -33 -1.4 8.4 7.3 1.0 0.9 12.2 12.9
st A 3,357 37,550 0.5 -8.5 -10.2 -8.5 7.6 6.6 1.0 0.9 13.1 14.0
L EIES-I] 2,569 22,600 -0.9 3.4 28.9 34 10.4 8.6 13 1.2 133 14.6
Rl e b 625 5,350 -1.1 -9.5 -9.8 -9.5 5.0 4.6 0.5 0.5 9.5 9.6
A 18,640 93,200 0.0 14.2 46 14.2 9.1 11.9 06 05 6.5 45
il 3,739 4,305 -0.1 2.0 -4.0 20 7.8 7.5 0.4 0.4 53 5.4
S 804 4,980 -1.4 44 -11.9 44 10.9 6.9 0.4 03 36 5.2
n\aﬂqu% 861 4,865 0.9 55 6.8 55 - - - - - -
O|= | S&P 500 INSURANCE INDEX 535,452 373 0.9 8.1 24 6.8 10.7 9.9 1.2 1.1 1.4 11.7
(sHotetey/2a|) | CHUBB 61,195 133 1.1 39 6.5 2.8 14.1 12.0 1.2 1.1 8.6 9.6
= METLIFE 44,635 45 0.8 11.3 12.1 10.2 8.5 8.3 1.0 0.9 11.6 1.1
3] AIG 37,872 43 13 10.8 5.4 8.6 19.0 9.0 0.6 0.6 32 7.3
= S8 | Euro STOXX Insurance 335,044 260 -0.1 6.0 -0.2 5.7 9.4 8.9 09 0.9 9.5 9.9
(sHotetey/2) | Allianz 89,910 213 -0.1 5.9 19 5.9 10.5 9.7 1.2 1.2 11.7 12.3
AXA 56,294 23 -0.1 8.3 -7.5 7.8 10.6 7.3 0.7 0.7 7.4 9.5
ING 46,884 12 0.5 12.7 22 12.1 7.8 7.9 0.8 0.8 9.7 10.1
eu= | TOPIX INSURANCE INDEX 114,800 933 -0.3 19 -11.2 19 10.1 9.5 0.7 0.7 6.9 7.0
(#43ret2]/23)) | Japan Post Holdings 54,437 12 -0.3 47 -1.1 47 12.1 13.3 0.4 0.4 36 3.0
Tokio Marine Holdings 34,602 48 -0.2 0.6 -1.5 0.6 14.4 1.4 1.0 1.0 7.3 8.3
Dai-Ichi Life Holdings 18,882 16 -1.1 0.5 -19.2 0.5 6.4 8.9 0.6 0.5 8.5 5.7
&= | CSIAll Share Insurance Indg = 1,288 -0.9 7.9 -4.9 7.9 = = = = = =
(sHotetey/ee|) | 2 Loted 168,990 9.4 0.6 6.9 0.1 6.9 13.7 11.2 2.4 2.1 19.2 206
A3} AHOY S 16,569 39 -0.8 -2.4 -17.2 2.4 11.2 9.7 1.4 1.2 12.6 13.3
SIAMA|LESHIE 37,303 3.4 -1.7 49 -8.9 49 14.3 11.5 1.6 15 12.2 14.2
8= | KRX SEC INDEX 20,463 651 1.0 8.7 15.5 8.7 8.2 7.7 0.7 0.6 7.3 7.3
(eiel/gl) | Oj2Ho AT 4,931 7,490 0.4 14.7 16.5 14.7 10.3 10.4 0.6 0.6 6.1 5.7
NHEXISH 3,898 13,850 1.1 6.1 14.0 6.1 10.0 9.8 0.8 0.8 8.2 7.9
IE=t- I ES 3,566 64,000 1.1 7.6 7.9 7.6 6.0 6.5 0.8 07 13.7 11.8
e 2,992 33,500 1.8 6.3 30.8 6.3 8.4 9.7 0.6 0.6 7.0 5.8
J|125d 1,954 88,400 23 13.0 17.1 13.0 8.3 8.3 1.0 0.9 13.5 11.3
0|2 | S&P 500 INVST BNK &BRK( 234,346 144 -0.1 15.5 -2.3 135 10.1 9.2 1.2 1.1 12.8 13.0
(s3retay/23)) | JP Morgan 347,206 104 0.2 8.7 -1.3 7.0 113 10.6 1.5 1.4 13.5 13.6
Goldman Sachs 78,274 202 1.0 242 -7.3 21.2 8.4 8.3 1.0 0.9 12.8 1.4
— Charles Schwab 63,296 47 -1.8 14.2 3.1 12.9 19.2 16.5 3.4 3.0 19.4 20.0
S 8 | Euro STOXX Financial Servi| 103,564 426 0.1 9.6 3.1 9.0 15.2 14.1 16 15 1.4 10.4
1" (aHoterey/2a) | UBS 50,554 13 1.0 7. -4.2 7.1 9.5 9.4 09 0.9 9.3 9.5
Credit Suisse 31,787 12 0.9 15.0 -3.3 15.0 12.2 8.4 0.7 0.7 5.4 8.3
Deutsche Bank 19,074 9 -0.0 16.0 -6.0 16.0 26.8 1.4 03 03 0.4 2.0
21 | TOPIX SEC&CMDTY FUTR In 39,104 322 -3.2 24 -17.6 2.4 12.7 8.6 0.7 0.6 33 6.7
(#43ret2i/22)) | Nomura Holdings 13,919 4 -1.3 37 -20.3 37 6.0 15.3 0.5 0.5 9.0 2.7
ORIX 19,423 15 -3.0 0.0 -12.8 0.0 6.7 6.3 0.8 0.7 11.8 11.7
Daiwa Securities Group 8,350 5 -6.2 -33 -16.8 -33 8.3 10.7 0.7 0.7 8.6 6.0
Z=2 | SZSE FINANCIALS INDEX 142,946 844 -1.1 5.3 -1.6 53 11.0 9.0 1.0 0.9 9.6 10.8
(s4Dretay/2taf) | CITIC Securities 30,839 2.0 0.6 16.3 13.8 16.3 17.4 15.5 1.2 1.2 7.2 7.8
Haitong Securities 15,626 1.1 -1.4 14.9 9.3 14.9 16.0 12.9 0.8 0.8 5.0 5.9
Huatai Securities 21,461 1.8 -0.1 14.0 12.2 14.0 17.0 14.8 1.1 1.0 6.8 7.2
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