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Global Peer Valuation
= =27t | 21YE APEEY &7t SEHE%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 74,943 780 -0.3 3.4 1.2 3.0 5.3 5.2 0.4 0.4 8.6 8.4
(Nofel/e)) | KB2E 19,170 45,850 -0.4 -0.5 27 -1.4 5.6 5.4 05 0.5 8.9 8.7
Aletx|z= 20,438 43,100 0.6 6.2 49 8.8 6.3 6.0 0.5 0.5 9.0 8.9
SHLI28X|F 11,890 39,600 0.3 4.8 6.8 9.2 5.0 49 0.4 0.4 8.7 8.4
2|2 10,373 15,250 -1.9 3.0 -47 -2.2 5.6 5.4 0.5 0.4 8.5 8.3
lge C’EH 7,868 14,050 0.0 26 -5.7 0.0 49 4.8 0.4 0.4 8.4 8.0
BNKZ&XIF 2,370 7,270 0.0 4.6 -4.9 -0.8 44 44 0.3 03 6.7 6.7
DGBZ8XIF 1,478 8,740 0.1 48 37 5.2 44 43 0.3 03 75 7.5
JBEEXIF 1,200 6,090 -0.2 8.0 9.3 6.8 38 37 0.3 03 9.5 9.0
0|2 | S&P 500 BANKS INDEX 1,391,651 320 0.8 2.1 13 14.8 104 9.4 1.2 1.1 11.8 12.3
(42retay/2ay) | JP Morgan 351,463 106 0.5 1.1 -1.7 8.3 10.7 9.9 1.4 13 13.6 14.0
BOA 284,374 29 1.0 0.4 8.0 19.4 10.2 9.2 1.1 1.0 11.2 11.5
Wells Fargo 228,195 50 0.9 0.5 -4.3 8.1 10.0 8.8 13 1.2 12.7 13.9
(=1 Citi Group 157,860 65 0.4 3.1 4.1 24.2 8.6 75 0.8 0.7 9.5 10.1
= Goldman Sachs 76,774 199 -0.0 -1.9 4.2 18.9 8.2 7.6 0.9 0.8 11.2 11.5
°°“ S8 | Euro STOXX Bank 560,690 94 0.7 -0.5 -0.7 75 8.1 7.5 06 06 8.0 8.5
(e42rety/22y) | BNP Paribas 60,464 48 0.8 0.2 -39 7.8 7.3 6.6 0.5 0.5 7.6 8.1
UBS Group 48,273 12 -2.7 -7.4 -5.7 2.2 9.1 8.2 0.9 08 9.3 101
Deutsche bank 18,050 9 1.4 -4.1 -5.4 10.3 12.8 9.0 0.3 0.2 17 2.8
ei= | TOPIX BANKS INDEX 327,090 156 0.1 -0.1 -6.9 6.4 8.3 83 05 0.5 6.2 5.7
(4Drekay/ ) | MUFG 72,495 5 0.2 1.0 -7.7 9.1 7.9 8.0 0.5 0.4 6.2 5.8
SMFG 51,098 36 -0.2 22 -28 109 7.4 76 05 0.5 7.3 6.8
MFG 40,428 2 0.1 -0.7 -6.9 35 7.9 8.5 0.5 0.5 6.3 5.7
SMTH 14,849 38 0.2 -0.7 -5.9 47 9.1 8.8 0.6 06 6.7 6.6
CSI 300 Banks Index 969,088 5,725 0.2 5.0 2.8 9.4 6.0 55 0.7 0.7 12.7 12.5
(Hgretey/ge) | 3d2d 289,022 08 0.0 2.2 39 53 6.2 5.8 0.8 0.7 13.2 13.0
Hued 220,987 1.0 0.0 45 37 9.4 6.3 5.8 0.8 0.8 13.7 13.5
sHeu 190,285 06 0.3 34 22 2.8 5.8 5.4 0.7 0.7 13.0 12.8
=2 153,760 0.5 0.0 3.1 1.9 19 5.8 5.4 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 48,109 1,654 0.9 6.0 3.0 59 9.0 7.8 0.7 0.7 6.2 6.7
(Model/gl) | Aty 13,786 291,000 -0.2 7.8 7.8 8.2 12.1 10.8 1.0 1.0 9.2 9.8
DB3HEY 5175 73,100 18 7.7 38 338 8.0 6.8 1.0 0.9 12.5 135
A 3,536 39,550 29 45 -7.3 -3.7 7.6 6.0 1.0 09 14.1 16.1
L EESS 2,620 23,050 -1.3 29 8.8 55 8.7 7.4 1.2 1.1 14.6 15.2
e 633 5,420 0.0 -5.7 -12.2 -8.3 4.6 53 0.5 0.4 9.6 8.8
A 18,200 91,000 0.9 6.6 44 11.5 11.6 10.9 05 0.5 47 49
SHapany 3,730 4,295 0.5 -0.2 -39 1.8 7.5 6.2 03 03 5.4 5.8
SYMY 812 5,030 -0.8 44 -11.9 55 6.9 6.0 0.4 03 5.2 5.7
n|aH01|5*JgiEg 892 5,040 15 4.9 11.9 9.3 - - - - - -
Oj= | S&P 500 INSURANCE INDEX 560,157 392 06 5.6 6.6 12.3 1.4 10.5 13 12 1.5 11.6
(sHoreray/etaf) | CHUBB 61,905 135 0.8 0.9 2.0 44 12.4 1.7 1.2 1.1 9.6 9.6
= METLIFE 43,185 45 0.7 0.4 6.1 9.7 8.3 7.4 0.8 08 10.7 11.3
| AIG 37,640 43 0.7 -2.0 1.4 9.8 9.7 8.5 06 0.6 7.2 7.7
= S8 | Euro STOXX Insurance 344,272 269 0.7 32 36 9.4 9.8 9.3 1.0 09 9.7 10.0
(sHoreray/eta) | Allianz 92,629 218 0.5 4.3 38 9.6 10.2 9.5 1.2 1.2 12.4 12.6
AXA 58,321 24 18 29 0.0 12.2 7.6 7.5 0.8 08 95 9.9
ING 49,081 13 0.2 6.1 44 17.9 8.3 7.9 0.8 0.8 10.1 10.4
o= | TOPIX INSURANCE INDEX 117,572 967 0.1 13 -5.0 5.7 10.4 9.8 0.8 07 6.9 7.0
(#43ret2]/23)) | Japan Post Holdings 55,137 12 -0.1 0.3 -1.1 7.2 13.4 13.2 0.4 0.4 3.0 3.1
Tokio Marine Holdings 36,222 50 0.2 43 17 6.4 121 1.7 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 18,460 15 -0.8 -4.3 -13.7 -0.8 8.8 8.2 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,397 0.7 8.9 3.2 171 = = = = = =
(sHorerey/ere) | 2 Eoted 180,861 10.0 09 8.4 45 13.8 11.8 10.1 23 2.0 20.7 20.4
AlSh MRS 18,621 45 13 17.8 -1.9 137 11.6 10.2 15 13 13.1 13.4
SIAMALESHIS 41,401 3.8 2.8 9.2 15 16.6 13.0 11.2 1.7 1.5 13.9 15.4
8= | KRX SEC INDEX 20,299 648 12 18 6.3 8.2 8.0 7.4 0.7 0.7 16.9 16.9
(Model/g)) | ojafofAlich 5016 7,620 2.1 5.8 14.6 16.7 9.9 8.9 0.6 0.6 5.7 6.0
NHEXHSH 3,729 13,250 0.0 -33 -29 15 9.9 87 0.7 07 66.1 69.6
=== PNES 3,539 63,500 26 0.0 -33 6.7 6.6 6.0 0.8 0.7 11.8 11.6
HdEd 3,045 34,100 18 2.7 23.0 8.3 8.0 7.4 06 06 6.7 6.8
I 1,779 80,500 -0.2 -2.5 1.1 29 7.7 7.3 0.8 0.8 1.4 10.9
0|2 | S&P 500 INVSTBNK &BRK( 232,813 143 -0.2 -2.2 29 12.6 10.0 9.2 1.2 1.1 12.8 13.1
(#40teray/2k3f) | JP Morgan 351,463 106 0.5 1.1 -1.7 8.3 10.7 9.9 1.4 13 13.6 14.0
Goldman Sachs 76,774 199 -0.0 -1.9 42 18.9 8.2 76 0.9 08 11.2 11.5
= Charles Schwab 62,729 46 -1.3 -2.8 47 11.8 16.6 15.0 32 3.0 19.8 19.2
S S8 | Euro STOXX Financial Servi| 104,026 424 0.7 0.1 38 8.4 15.2 141 15 1.4 11.2 10.1
1" (sHoreray/etaf) | UBS 48,273 12 -2.7 -7.4 -5.7 22 9.1 8.2 0.9 0.8 9.3 10.1
Credit Suisse 30,795 12 15 -1.7 2.3 1.4 8.5 7.4 07 06 8.0 8.5
Deutsche Bank 18,050 9 1.4 -4.1 -5.4 10.3 12.8 9.0 03 0.2 17 2.8
el= | TOPIX SEC&CMDTY FUTR In 40,074 333 -0.7 -1.5 -8.3 6.0 19.3 9.8 0.7 07 05 6.0
(#42teray/2raf) | Nomura Holdings 13,978 4 -1.7 -3.7 -13.0 5.2 -85.6 9.6 0.5 0.5 -0.8 5.8
ORIX 19,617 15 -0.4 -4.2 -7.8 2.1 6.4 6.1 0.7 07 1.7 11.2
Daiwa Securities Group 8,905 5 0.4 -1.9 -6.3 4.2 13.1 11.0 0.7 0.7 56 6.3
Z= | SZSE FINANCIALS INDEX 159,281 940 0.4 9.0 49 17.1 12.2 10.0 1.1 1.0 95 10.8
(s4Dretad/2taf) | CITIC Securities 34,684 2.3 26 19.1 21.8 35.0 18.5 16.2 1.4 13 7.6 8.2
Haitong Securities 18,249 13 28 17.4 16.9 325 16.0 135 0.9 0.9 6.0 6.7
Huatai Securities 23,107 2.0 19 16.2 18.2 29.7 16.8 14.9 1.2 1.1 7.8 7.9
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