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Global Peer Valuation

= b | 21 APEEY &%t S2E(%) PER(tH) PBR(tH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRXBANKS INDEX 75,558 787 1.8 &5 20 3 54 5.2 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 19,296 46,150 1.4 36 2.1 -0.8 5.7 5.4 0.5 0.5 8.9 8.7
FNLINES 20,557 43,350 21 13.0 4.7 9.5 6.3 6.0 0.6 0.5 9.0 8.9
SHLIZ8XIF 12,175 40,550 2.0 15.5 10.9 11.9 5.2 5.0 0.4 0.4 8.7 8.4
2|23 10,407 15,300 3.4 3.4 -4.4 -1.9 55 5.4 0.5 0.4 8.6 8.3
o|ged 7,868 14,050 1.1 49 -7.6 0.0 49 4.7 0.4 0.4 8.3 8.1
BNKZ8X|F 2,386 7,320 1.0 9.7 -1.2 -0.1 44 4.4 0.3 0.3 6.8 6.8
DGBa8XIF 1,499 8,860 05 8.8 4.5 6.6 4.4 4.3 0.3 0.3 76 7.5
JBZ8XIF 1,215 6,170 1.5 13.0 9.4 8.2 3.8 3.7 0.4 0.3 9.6 9.0
Oj= | S&P 500 BANKS INDEX 1,368,068 312 0.1 7.2 -2.7 12.0 10.1 9.2 1.2 1.1 11.8 12.3
(4fgtetad/22d) | JP Morgan 342,817 103 0.5 3.2 -5.2 56 10.4 9.7 1.4 1.3 13.6 14.0
BOA 277,509 29 0.0 10.3 4.0 16.5 9.9 8.9 1.1 1.0 1.2 1.5
Wells Fargo 224,575 49 -0.1 33 -6.2 6.4 9.9 8.6 1.2 1.2 12.7 13.9
(=1 Citi Group 153,952 63 0.6 12.0 -2.0 211 8.4 7.3 0.8 0.7 9.5 10.1
: Goldman Sachs 75,262 195 0.1 10.0 -4.7 16.5 8.0 7.4 0.9 0.8 1.2 11.5
°°“ S8 | Euro STOXX Bank 539,105 91 -0.1 -0.9 -8.2 4.2 7.8 7.2 0.6 0.6 79 8.4
(HHRtetal/Ee]) | BNP Paribas 58,330 47 1.0 0.0 -10.5 49 71 6.4 0.5 0.5 76 8.1
UBS Group 49,764 13 1.1 0.6 -6.1 6.4 9.5 8.5 0.9 0.9 9.3 10.1
Deutsche bank 17,619 9 0.4 1.4 -13.6 8.5 12.4 8.7 0.2 0.2 1.7 2.8
ol= | TOPIX BANKS INDEX 323,491 154 0.7 1.3 -12.2 5.1 8.1 8.1 0.5 0.5 6.2 5.7
(Hatetay/ge) | MUFG 71,833 5 0.3 32 -13.8 8.3 7.8 7.9 0.5 0.4 6.2 58
SMFG 50,239 36 1.3 43 -10.1 9.2 7.3 7.4 0.5 0.5 7.3 6.8
MFG 40,096 2 1.0 0.6 -10.3 2.8 7.8 8.4 0.5 0.5 6.3 57
SMTH 14,341 37 0.4 -3.0 -10.4 1.3 8.8 8.5 0.6 0.5 6.7 6.7
== | CSI 300 Banks Index 974,141 5,7/5) 1.4 8.6 4.2 10.0 6.1 55 0.7 0.7 12.7 123
(Hgretel/ge) | 3d2d 293,854 0.8 1.1 9.8 7.5 7.9 6.4 6.0 0.8 0.7 13.2 13.0
HEeH 224,204 1.1 0.9 129 7.4 11.6 6.4 59 0.8 0.8 13.7 135
Y2y 192,051 0.6 1.1 7.4 4.7 4.4 59 55 0.7 0.7 13.0 12.8
=28 154,440 0.6 1.1 6.3 3.9 3.0 5.8 5.5 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 47,549 1,639 1.2 7.8 1.2 49 9.0 7.9 0.7 0.7 5.9 8.0
(Hta/g) | gz 13,739 290,000 1.4 8.4 6.1 7.8 11.9 10.7 1.0 0.9 9.1 9.5
DB 22 5,076 71,700 1.4 9.0 0.4 1.8 7.8 6.7 0.9 0.9 125 135
ACHsH A 3,513 39,300 2.2 6.9 -5.4 -4.3 76 6.0 1.0 0.9 14.1 16.1
[/ EAES-] 2,643 23,250 0.0 4.0 17.7 6.4 8.8 7.4 1.2 1.1 14.6 15.2
otatasiE 635 5,440 1.5 -35 -13.7 -8.0 46 53 0.5 0.4 9.6 8.8
2Hgy 17,940 89,700 1.0 9.1 1.0 9.9 11.4 10.7 0.5 0.5 4.7 4.9
SHop 3,665 4,220 -0.7 0.6 -7.5 0.0 8.5 - 0.4 - 5.0 -
Sy 825 5110 0.8 4.7 -12.9 71 7.0 6.1 0.4 0.3 5.2 5.7
0|2 of| Al A 878 4,960 0.3 6.1 33 76 - - - - - -
o|= | S&P 500 INSURANCE INDEX 555,233 387 0.5 8.6 3.2 11.0 11.2 10.3 1.3 1.2 11.5 11.6
(eHoteray/ge) | CHUBB 60,849 133 0.2 23 45 26 12.2 11.5 1.1 1.1 9.7 9.6
E METLIFE 42,389 44 -0.2 2.1 -1.8 7.7 8.2 7.3 0.8 0.8 10.8 11.4
1| AlG 39,084 44 0.8 6.0 57 121 9.4 8.3 0.6 0.6 7.3 79
= S8 | Euro STOXX Insurance 333,855 262 0.3 39 -3.4 6.8 9.6 9.0 0.9 0.9 10.0 10.2
(eHoteray/=ey) | Allianz 88,861 209 0.2 37 -4.4 6.0 9.8 9.2 1.2 1.1 12.4 12.4
AXA 56,069 23 0.7 49 -7.7 8.7 7.4 7.2 0.7 0.7 10.0 10.3
ING 47,868 12 0.1 11.0 -3.2 15.9 8.1 7.7 0.8 0.8 10.1 10.4
ol | TOPIX INSURANCE INDEX 115,751 952 0.6 3.0 -9.3 4.0 10.3 9.7 0.7 0.7 6.9 7.0
(#Qtetel/E2) | Japan Post Holdings 54,094 12 0.8 0.9 -2.1 54 133 131 0.4 0.4 3.0 3.0
Tokio Marine Holdings 35,080 49 1.0 4.2 0.4 3.2 11.7 11.4 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 19,066 16 0.2 1.7 -18.0 2.7 9.1 8.5 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,371 1.5 14.1 1.3 14.9 = = = = = =
(Hotetey/ee) | S LotEy 178,296 10.0 0.8 133 20 129 11.7 10.0 2.3 1.9 20.6 20.4
Aot AHod S 18,135 4.4 4.4 25.4 -5.7 11.3 11.2 9.9 1.4 1.3 13.2 135
FEMAEEYIE 40,110 3.7 3.0 15.5 -5.1 13.4 12.6 10.7 1.6 1.5 14.0 15.6
g2 | KRX SEC INDEX 20,096 643 -0.8 7.9 5.8 7.4 8.3 7.7 0.7 0.6 16.1 16.0
(deiel/g)) | ool AIchR 4,878 7,410 -1.7 10.1 8.3 135 10.3 9.4 0.6 05 5.7 59
NHEXSH 3,743 13,300 -1.8 5.1 2.7 1.9 9.9 8.7 0.7 0.7 61.2 64.5
SHRIFZX|IF 3,466 62,200 -0.2 6.7 -4.3 4.5 6.4 59 0.8 0.7 11.8 11.6
B 2,987 33,450 -0.6 7.7 20.1 6.2 8.2 7.6 0.6 0.6 6.6 6.7
JI25H 1,823 82,500 -0.6 9.4 1.4 55 8.0 7.5 0.9 0.8 1.2 10.8
Oj= | S&P 500 INVST BNK & BRK( 227,527 140 0.1 4.8 -4.3 10.4 9.8 9.0 1.2 1.1 12.8 13.0
(HQtEel/g2) | JP Morgan 342,817 103 0.5 32 -5.2 5.6 10.4 9.7 1.4 1.3 13.6 14.0
Goldman Sachs 75,262 195 0.1 10.0 -4.7 16.5 8.0 7.4 0.9 0.8 11.2 115
- Charles Schwab 62,094 46 0.6 53 -1.9 10.7 16.4 14.8 3.1 2.8 19.8 18.6
S £8 | Euro STOXX Financial Servif 102,240 423 0.9 35 0.5 8.2 15.2 14.0 1.5 1.4 11.2 10.1
i-l (e4oteray/gey) | UBS 49,764 13 1.1 0.6 -6.1 6.4 9.5 8.5 0.9 0.9 9.3 10.1
Credit Suisse 30,439 12 0.5 3.0 -5.9 11.2 8.2 7.2 0.7 0.6 8.2 8.8
Deutsche Bank 17,619 9 0.4 1.4 -13.6 8.5 12.4 8.7 0.2 0.2 1.7 2.8
olE | TOPIX SEC&CMDTY FUTR In 39,226 327 1.8 0.2 -15.0 4.1 16.0 9.3 0.7 0.7 1.7 6.5
(egketel/gaf) | Nomura Holdings 14,026 4 1.9 1.7 -14.1 5.8 29.6 79 0.5 0.5 0.6 6.4
ORIX 19,525 15 0.7 -1.9 -8.4 1.8 6.4 6.1 0.7 0.7 11.7 11.3
Daiwa Securities Group 8,496 5 1.5 -5.1 -13.0 -0.4 11.8 10.0 0.7 0.7 6.0 6.7
&= | SZSE FINANCIALS INDEX 151,781 904 2.7 5.8 4.7 12.7 11.8 9.6 1.1 1.0 9.6 10.8
(e4oteray/=e]) | CITIC Securities 33,508 23 36 20.7 24.8 31.3 18.0 15.8 1.3 1.2 76 8.1
Haitong Securities 17,591 1.2 2.4 16.0 16.6 27.3 14.7 12.9 0.9 0.8 59 6.3
Huatai Securities 22,982 2.0 2.1 18.6 18.2 26.8 16.7 14.5 1.2 1.1 7.1 7.9
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