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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
8= | KRX BANKS INDEX 75,065 780 0.4 1.8 0.9 29 5.3 5.2 0.4 0.4 8.6 83
(4d/g) | KB2& 19,191 45,900 0.5 -0.9 0.5 -1.3 5.6 5.4 0.5 0.5 8.9 8.7
ABkx|E 20,746 43,750 0.1 37 7.0 10.5 6.4 6.1 0.6 0.5 9.0 8.9
SHLI28X|F 11,860 39,500 0.0 3.0 6.4 9.0 5.0 49 0.4 0.4 8.7 8.4
2a|es 10,134 14,900 03 0.7 -5.7 -4.5 5.4 5.2 0.5 0.4 8.5 8.3
olged 7,924 14,150 1.1 1.8 -6.3 0.7 49 4.8 0.4 0.4 8.4 8.0
BNKZ8X|F 2,353 7,220 0.6 0.8 -5.4 -1.5 4.3 44 0.3 03 6.7 6.7
DGBZ8XIF 1,473 8,710 13 39 35 4.8 44 42 0.3 03 75 7.5
JBEEXIF 1,225 6,220 0.6 8.9 10.1 9.1 39 38 0.4 03 9.5 9.0
0|2 | S&P 500 BANKS INDEX 1,383,425 319 0.7 1.4 22 144 104 9.4 1.2 1.1 11.8 12.3
(42retay/2ay) | JP Morgan 352,826 106 1.0 26 03 8.7 10.8 10.0 1.4 1.4 13.6 14.0
BOA 283,020 29 0.7 -1.0 9.1 18.8 10.1 9.1 1.1 1.0 11.2 11.5
Wells Fargo 227,507 50 13 -0.0 -33 7.8 10.0 8.7 13 1.2 12.7 13.9
(=1 Citi Group 151,744 65 0.6 1.5 5.2 240 8.6 75 0.8 0.7 9.5 10.1
= Goldman Sachs 76,793 199 1.4 -1.0 55 18.9 8.2 7.6 0.9 0.8 11.2 11.5
°°“ S8 | Euro STOXX Bank 554,473 94 15 -1.3 -1.0 8.1 8.1 7.5 0.6 0.6 8.0 8.4
(e42rety/22y) | BNP Paribas 60,787 49 2.2 -0.3 -3.4 8.6 7.3 6.6 06 0.5 7.6 8.1
UBS Group 48,292 13 13 -35 -7.1 25 9.2 8.4 0.9 08 8.9 101
Deutsche bank 18,109 9 13 -4.7 -5.6 10.8 13.0 9.1 0.3 0.2 17 2.8
eu= | TOPIX BANKS INDEX 323,560 155 0.4 -1.0 -6.6 5.8 8.2 8.2 0.5 0.5 6.3 5.7
(4Drekay/ ) | MUFG 71,602 5 0.4 -0.2 -6.1 8.3 7.8 7.9 0.5 0.4 6.2 5.8
SMFG 50,280 36 -0.2 -0.4 -33 9.6 7.4 7.5 0.5 0.5 7.3 6.8
MFG 40,079 2 0.1 -2.0 -6.1 3.1 7.9 8.5 0.5 0.5 6.3 5.6
SMTH 14,734 38 0.6 -1.6 -6.1 44 9.0 8.8 0.6 0.6 6.7 6.6
== | CSI300 Banks Index 1,039,967 6,155 6.6 10.7 11.8 17.6 6.5 5.9 0.8 0.7 12.6 12.4
(Hgretey/ge) | 3d2d 305,917 0.9 6.3 6.9 10.3 11.5 6.6 6.2 0.8 08 13.2 13.0
Hued 229,298 1.1 6.2 8.4 10.3 15.9 6.7 6.2 0.9 0.8 13.7 13.5
sHeu 200,247 06 5.4 5.7 8.1 7.8 6.1 5.6 0.8 0.7 13.0 12.8
=2 162,097 0.6 5.1 7.2 7.8 7.5 6.1 5.7 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 48,663 1,668 0.5 4.8 6.3 6.8 9.2 79 0.7 0.7 6.0 6.5
(Hta/g) | gz 14,544 307,000 17 11.8 14.8 14.1 12.6 11.1 1.1 1.0 9.2 9.8
DB&&{E% 5,204 73,500 19 8.6 7.2 44 8.1 6.9 1.0 0.9 12.2 136
[l 3,464 38,750 -0.5 33 -7.2 -5.6 8.0 6.6 0.8 0.7 10.8 12.1
L EESS 2,615 23,000 0.0 3.1 8.0 53 8.7 7.4 1.2 1.1 14.6 15.2
Rl e b 657 5,630 0.7 0.7 -46 -4.7 4.8 55 0.5 0.5 9.6 8.8
A 17,800 89,000 -1.0 -38 7.1 9.1 11.9 11.1 05 0.5 46 47
Srap 3,709 4,270 -1.3 -0.9 -2.0 1.2 7.4 6.1 03 03 5.4 5.8
SYMY 807 5,000 1.0 -1.2 -7.9 48 9.7 7.7 03 03 37 44
02t A4 901 5,090 0.6 45 14.4 10.4 - - - R - R
O|= | S&P 500 INSURANCE INDEX 562,273 394 0.5 6.2 7.6 12.8 1.4 10.5 13 1.2 1.4 11.6
(#Dretal/eef) | CHUBB 62,162 135 0.6 23 37 4.8 12.5 1.7 1.2 1.1 9.6 9.6
= METLIFE 43,326 45 12 0.5 6.7 10.2 8.3 7.5 0.8 0.8 10.6 1.1
3] AIG 38,110 44 2.2 15 19 11.2 9.9 8.7 06 0.6 7.1 7.7
= S8 | Euro STOXX Insurance 345317 271 0.5 39 49 10.5 9.9 9.3 1.0 1.0 9.8 10.0
(2oretay/eey) | Alianz 93,513 221 0.0 44 53 10.8 10.3 9.6 1.2 1.2 12.4 12.6
AXA 59,990 25 0.8 6.8 43 15.6 7.9 7.7 0.8 0.8 9.7 10.1
ING 49,675 13 15 5.7 5.1 19.5 8.4 8.0 0.8 0.8 10.1 10.3
ei= | TOPIX INSURANCE INDEX 117,132 968 1.0 2.0 -b.4 5.7 10.5 9.9 0.8 0.7 6.9 7.0
(#43ret2]/23)) | Japan Post Holdings 54,474 12 0.6 1.4 -1.6 6.4 13.3 13.1 0.4 0.4 3.0 3.1
Tokio Marine Holdings 35,813 50 0.5 3.1 0.7 5.7 12.2 11.7 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 18,670 16 2.0 -2.2 -11.5 0.8 8.9 8.3 0.5 0.5 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,553 9.2 20.2 16.6 30.1 = = = = = =
(sHDrchay /2R | 32 WO 198,019 10.7 5.1 14.6 1.7 216 12.6 10.8 2.4 2.1 206 20.4
AlS}AHDY IS 20,944 5.1 7.7 31.0 13.9 27.8 13.0 1.4 16 15 13.1 13.4
SIAMALESHIS 45,564 4.0 3.2 13.3 10.3 22.5 13.7 11.7 1.7 1.6 13.9 15.4
8= | KRX SEC INDEX 20,492 651 0.7 -0.6 6.3 8.8 8.1 7.4 0.7 0.7 7.6 7.6
(Heil/g) | O2HolAlch 5,036 7,650 0.7 17 11.2 17.2 10.0 9.0 0.6 0.6 5.2 5.6
NHEXISH 3,729 13,250 0.0 -4.0 -3.3 15 9.9 8.7 0.7 0.7 7.7 8.3
[E=t- I ES 3,544 63,600 2.1 -2.0 -36 6.9 6.6 6.0 0.8 0.7 11.8 11.6
d95d 3,112 34,850 0.7 22 26.8 10.6 8.3 7.6 0.6 0.6 6.8 6.9
JI25H 1,799 81,400 1.1 -8.5 2.3 4.1 7.8 7.3 0.8 0.8 1.4 10.9
0|2 | S&P 500 INVST BNK &BRK( 229,317 142 0.6 -1.4 3.1 12.2 10.0 9.2 1.2 1.1 12.8 13.0
(#40teray/2k3f) | JP Morgan 352,826 106 1.0 26 03 8.7 10.8 10.0 1.4 1.4 13.6 14.0
Goldman Sachs 76,793 199 1.4 -1.0 55 18.9 8.2 7.6 0.9 0.8 11.2 11.5
— Charles Schwab 61,326 46 -0.3 -3.7 48 10.8 16.4 14.9 32 3.0 19.8 19.2
S S8 | Euro STOXX Financial Servi| 104,041 424 -0.2 -0.1 2.2 8.6 15.4 14.1 15 1.4 1.1 10.1
i‘l (aHoterey/2a) | UBS 48,292 13 13 -3.5 -7 25 9.2 8.4 0.9 0.8 8.9 10.1
Credit Suisse 30,977 12 19 -2.3 24 12.3 8.7 7.6 0.7 0.6 7.9 8.4
Deutsche Bank 18,109 9 13 -4.7 -5.6 10.8 13.0 9.1 03 0.2 17 2.8
21 | TOPIX SEC&CMDTY FUTR In 40,102 335 1.4 -1.3 -9.1 6.6 285 10.8 0.7 0.7 -0.2 5.8
(#43ret2]/23)) | Nomura Holdings 13,938 4 1.2 -2.6 -13.3 5.4 -44.2 9.8 0.5 0.5 -1.5 5.7
ORIX 19,299 15 03 -5.2 -9.6 0.9 6.4 6.0 0.7 0.7 11.7 11.2
Daiwa Securities Group 8,887 5 15 -1.9 -6.8 45 13.7 11.5 0.7 0.7 5.4 6.0
Z=2 | SZSE FINANCIALS INDEX 187,289 1,096 9.4 26.2 276 36.6 14.1 115 13 1.2 9.5 10.8
(s4Dretad/2taf) | CITIC Securities 42,206 26 4.2 29.9 403 51.1 20.7 18.2 15 1.4 7.6 8.2
Haitong Securities 21,803 1.4 5.2 26.9 38.0 50.1 18.1 15.3 1.0 1.0 6.0 6.7
Huatai Securities 28,012 2.3 3.2 26.6 413 45.8 18.9 16.7 13 1.3 7.8 7.9
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