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Global Peer Valuation
= =27t | 21YE APEEY &7t SEHE%) PER(HH) PBR(HH) ROE(%)
1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRXBANKS INDEX 73,774 766 -0.3 -2.6 1.2 1.2 52 51 0.4 0.4 8.6 8.3
(Hd/?) | KB3E 18,669 44,650 -1.2 -7.1 -1.4 -4.0 55 53 0.5 0.4 8.9 8.7
FNLINES 20,509 43,250 0.6 0.1 9.3 9.2 6.3 6.0 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,559 38,500 -1.2 -36 6.7 6.2 49 4.8 0.4 0.4 8.7 8.4
2|23 10,066 14,800 0.7 0.0 -5.4 -5.1 5.4 5.2 0.5 0.4 85 8.3
olged 7,868 14,050 0.4 -4 -5.1 0.0 49 4.8 0.4 0.4 8.4 8.0
BNKZ8X|F 2,327 7,140 -0.4 -2.9 -3.1 -2.6 4.3 43 0.3 0.3 6.7 6.7
DGBZ&X|F 1,434 8,480 -0.6 -2.3 0.5 2.0 4.3 4.1 0.3 0.3 7.5 7.5
JBZ8XIF 1,184 6,010 -2.4 -3.2 8.8 5.4 3.7 3.6 0.3 0.3 9.5 9.0
Oj= | S&P 500 BANKS INDEX 1,385,809 319 0.6 1.5 -0.1 14.5 10.4 9.4 1.2 1.1 11.8 12.3
(4fgketad/22) | JP Morgan 344,319 105 -0.1 1.7 -3.4 7.7 10.8 10.0 1.4 1.3 135 13.9
BOA 285,223 30 0.8 -0.2 71 19.8 10.2 9.2 1.1 1.0 11.2 11.5
Wells Fargo 228,607 50 0.6 0.5 -5.3 8.3 10.1 8.8 1.3 1.2 12.7 13.9
(=1 Citi Group 151,438 64 0.4 13 2.2 237 8.5 7.5 0.8 0.7 9.5 10.1
: Goldman Sachs 75,847 198 0.0 -0.9 3.1 18.6 8.2 7.5 0.9 0.8 11.2 11.5
°°“ & | Euro STOXX Bank 565,318 96 2.0 1.0 -1.2 10.6 8.4 7.7 0.6 0.6 8.0 8.4
(#HokEel/E2) | BNP Paribas 62,804 50 24 2.8 -2.0 12.0 7.7 6.9 0.6 0.5 75 8.0
UBS Group 48,687 13 0.1 -2.7 -7.8 33 9.2 8.4 0.9 0.8 8.9 10.1
Deutsche bank 18,807 9 25 -1.2 -7.8 14.9 13.4 9.4 0.3 0.3 1.7 2.8
ol= | TOPIX BANKS INDEX 322,109 154 -0.1 -1.2 -8.5 52 8.2 8.2 0.5 0.5 6.2 5.7
(Hatetay/ge) | MUFG 71,338 5 -0.3 -0.8 -7.3 7.7 7.8 7.8 0.5 0.4 6.2 58
SMFG 50,010 36 -0.2 -2.0 -5.2 8.8 7.4 7.5 0.5 0.5 7.3 6.8
MFG 40,143 2 0.2 -2.2 -6.9 3.0 7.9 8.5 0.5 0.5 6.3 56
SMTH 14,822 38 0.5 21 -7.4 4.7 9.1 8.8 0.6 0.6 6.7 6.6
== | CSI 300 Banks Index 1,029,908 6,103 15 7.5 10.3 16.6 6.4 58 0.8 0.7 126 12.4
(sHoteray/gey) | 342 301,143 0.9 0.7 2.7 9.0 9.8 6.5 6.1 0.8 0.8 13.2 13.0
FafSicrLl 226,946 1.1 0.8 25 9.0 13.8 6.5 6.1 0.9 0.8 13.7 135
Y2y 197,168 0.6 0.8 2.7 7.0 6.1 6.0 5.6 0.8 0.7 13.0 12.8
=28 161,280 0.6 1.0 5.4 7.5 7.5 6.1 5.7 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 48,288 1,655 0.1 4.8 8.1 59 9.3 8.2 0.7 0.6 5.4 53
(Hdel/g) | ahdsiy 14,236 300,500 0.3 10.1 15.0 11.7 12.4 10.9 1.1 1.0 9.2 9.8
DB&sHER 5133 72,500 -1.2 4.3 10.1 3.0 8.0 6.8 0.9 0.9 12.2 13.6
ACHsH A 3,388 37,900 0.4 1.5 -2.8 -7.7 7.8 6.4 0.8 0.7 10.8 121
2| X3k 2,575 22,650 0.2 2.0 10.9 3.7 8.6 7.3 1.2 1.0 14.6 15.2
otatasiE s 650 5,570 -1.2 2.8 -1.8 -5.8 4.8 5.4 0.5 0.5 9.6 8.8
2Hgy 17,900 89,500 0.6 1.4 6.8 9.7 12.0 11.2 0.5 0.5 4.6 4.7
SHop 3,674 4,230 0.1 -1.6 -4.7 0.2 8.8 8.6 0.3 0.3 4.4 3.8
Sy 810 5,020 0.7 2.2 -7.2 5.2 9.7 7.7 0.3 0.3 3.7 4.4
O2Hol| A1 % 917 5,180 16 6.8 25.0 12.4 - - - R R ,
o|= | S&P 500 INSURANCE INDEX 563,402 392 -0.1 5.8 6.2 12.3 11.4 10.5 1.3 1.2 11.5 11.6
(eHoteray/ge) | CHUBB 61,088 133 -1.6 0.6 0.4 3.0 12.3 11.5 1.1 1.1 9.6 9.6
E METLIFE 43,077 45 0.8 -0.1 3.2 9.6 8.3 7.4 0.8 0.8 11.0 111
1| AlG 37,797 43 -0.9 0.7 1.0 10.3 9.8 8.6 0.6 0.6 71 7.7
= S8 | Euro STOXX Insurance 349,225 272 -0.0 4.2 29 10.9 9.9 9.4 1.0 1.0 9.9 10.1
(e4oteray/ee]) | Allianz 93,850 221 -0.4 4.6 25 11.0 10.3 9.6 1.2 1.2 12.4 12.6
AXA 60,942 25 1.3 8.3 4.0 17.2 8.0 7.8 0.9 0.8 9.8 101
ING 51,121 13 1.8 8.5 6.2 22.8 8.6 8.2 0.8 0.8 10.1 10.3
ol | TOPIX INSURANCE INDEX 115,910 952 -0.5 1.0 -7.4 4.1 10.4 9.8 0.8 0.7 6.9 7.1
(#Qtetel/E2) | Japan Post Holdings 54,795 12 0.5 1.0 -2.2 6.8 133 131 0.4 0.4 3.0 31
Tokio Marine Holdings 35,197 49 -1.1 21 -3.2 3.6 11.9 11.5 1.0 1.0 8.3 8.5
Dai-Ichi Life Holdings 18,473 15 -0.7 -2.8 -13.5 -0.4 8.9 8.2 0.5 0.5 57 6.0
=3 | CSIAll Share Insurance Inde = 1,496 -0.0 12.9 11.8 253 = = = = = =
(Hotetey/ee) | S IotEy 191,875 10.5 -0.7 9.0 9.3 19.7 12.4 10.7 2.4 21 20.5 20.4
Aot AHod S 21,078 49 -1.6 16.7 13.1 246 12.7 1.1 1.6 1.4 13.1 13.4
SRHAILESHIE 43,388 3.8 -1.5 9.5 8.5 18.5 13.3 11.3 1.7 1.5 13.9 15.4
g2 | KRX SEC INDEX 20,738 661 0.1 0.9 52 10.4 8.2 7.6 0.7 0.7 7.6 7.6
(Motei/e)) | ojzofAich 5,089 7,730 03 18 12.2 18.4 10.1 9.0 06 0.6 52 5.6
NHEXSH 3,785 13,450 0.0 -3.6 -2.9 31 10.1 8.8 0.8 0.7 7.7 8.3
SHRIFZX|F 3,628 65,100 0.6 1.2 -3.8 9.4 6.7 6.2 0.8 0.7 11.8 11.6
B 3,188 35,700 -0.4 6.7 19.7 133 8.6 7.9 0.6 0.6 6.7 6.8
J185H 1,863 84,300 0.6 -2.1 -0.8 7.8 8.1 7.6 0.9 0.8 11.2 10.9
Oj= | S&P 500 INVST BNK & BRK(| 231,669 143 -0.0 -0.7 1.4 12.9 10.1 9.2 1.2 1.1 12.7 13.0
(HQtEel/g2) | JP Morgan 344,319 105 -0.1 1.7 -3.4 7.7 10.8 10.0 1.4 1.3 135 13.9
Goldman Sachs 75,847 198 0.0 -0.9 31 18.6 8.2 7.5 0.9 0.8 11.2 115
- Charles Schwab 62,073 47 0.0 -2.6 3.1 12.1 16.6 15.1 3.2 3.0 19.8 19.2
S £8 | Euro STOXX Financial Servif 104,418 422 -0.8 -0.8 1.0 7.9 15.2 14.0 1.5 1.4 11.2 10.1
i-l (eHDtelay/2e) | UBS 48,687 13 0.1 -2.7 -7.8 33 9.2 8.4 0.9 0.8 8.9 10.1
Credit Suisse 31,481 12 0.9 -0.7 33 14.2 8.8 7.7 0.7 0.6 7.9 8.4
Deutsche Bank 18,807 9 25 -1.2 -7.8 14.9 13.4 9.4 0.3 0.3 1.7 2.8
olE | TOPIX SEC&CMDTY FUTR In 39,952 333 0.0 21 -10.1 59 28.3 10.7 0.7 0.7 -0.2 5.8
(e4oteray/=2]) | Nomura Holdings 13,845 4 -0.0 -0.5 -14.0 45 -43.8 9.7 0.5 0.5 -1.5 57
ORIX 19,299 15 0.2 -1.4 -12.1 0.7 6.3 6.0 0.7 0.7 11.7 11.2
Daiwa Securities Group 8,812 5 0.4 6.2 -8.2 34 135 1.4 0.7 0.7 5.4 6.0
&= | SZSE FINANCIALS INDEX 184,879 1,079 0.8 27.0 250 345 13.8 11.3 1.3 1.1 9.5 10.8
(e4oteray/=e]) | CITIC Securities 40,928 2.4 -2.5 19.8 30.8 415 18.9 17.0 1.4 1.4 79 8.2
Haitong Securities 20,562 1.4 -1.7 20.4 30.8 41.6 16.5 14.5 1.0 0.9 6.2 6.7
Huatai Securities 26,805 2.1 -3.3 12.6 27.2 32.7 17.2 15.2 1.2 1.2 7.8 7.9

Compliance Notice

R
T

st A, 20| £

A= & K=ol AFE 5 & vil2l=siiet AGaAel 2T ASLICL S
Of5HA| QIUABLICE A= 20199 2@ 28 Bixf| & XIR0| e 52 X2
& Y0|Lt 2Hdglo] FYEIRE
g 4 on Fatdo|ut 2HE2 BESIA| st S X=E 0I85tME 22 & A=

RhRs el Bf AR TRl Pets
1960144 K251 QU BLICH
SILICH (bt 2

Aol EAEA SRS 2010 28 282 Bl S AI3=0f P E B2 NITS RS Ul UBLIC
ZeH S A2E EXXISO SXTC| A0t S BEMEE KXo HiEss X2, S X20| 228 B2 DA 2IMAMES] £ X2
xiol 57 Zae

tefol elgLich 2019d 28 28 Bixf| & Xt20f HFE 52 RIFSEDR, CB, IPO, AIEZY 35) Ual 2tAsto] X[t 672 F22 &
At=of AR LHES 219] o

T ZEE XHhlol meto2 StA|7| HiLC



