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Global Peer Valuation
= =27t | 21YE APEEY &7t S2E(%) PER(HH) PBR(HH) ROE(%)
1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRXBANKS INDEX 74,535 772 0.2 -1.4 22 1.9 5.5 51 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 18,439 44,100 0.3 -4.2 -4.6 -5.2 5.4 52 0.5 0.4 8.9 8.7
FNLINES 20,912 44,100 -0.2 29 121 1.4 6.4 6.1 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,424 38,050 0.5 -3.7 5.4 5.0 49 4.7 0.4 0.4 8.7 8.3
o2y 10,168 14,950 0.7 -39 -39 -4.2 5.4 52 0.5 0.4 8.6 8.4
ol 8,423 14,650 0.3 4.3 2.1 4.3 5.1 5.0 0.4 0.4 8.4 8.0
BNKZ&X|F 2,366 7,260 -1.2 -0.1 -0.8 -1.0 4.4 4.4 0.3 0.3 6.7 6.7
DGBZ&X|F 1,466 8,670 0.1 -0.7 4.2 4.3 4.4 4.2 0.3 0.3 7.5 7.5
JBZ8XIF 1172 5,950 -1.3 -2.5 9.3 4.4 3.7 3.6 0.3 0.3 9.5 9.1
Oj= | S&P 500 BANKS INDEX 1,388,334 324 1.3 2.6 16.3 16.5 10.6 9.6 1.2 1.1 11.8 12.2
(4fgketad/22) | JP Morgan 350,966 107 0.6 1.6 9.7 9.8 11.0 10.2 1.4 1.4 135 13.8
BOA 287,433 30 1.8 3.0 225 21.0 103 9.3 1.1 1.0 1.2 1.5
Wells Fargo 234,955 52 21 5.1 122 123 10.4 9.1 1.3 1.2 12.7 13.9

(=1 Citi Group 154,309 66 1.1 2.6 23.1 26.6 8.8 7.7 0.8 0.8 9.5 10.1

: Goldman Sachs 77,520 202 21 2.4 18.5 212 8.4 7.7 0.9 0.8 111 11.5

°°“ & | Euro STOXX Bank 586,002 98 1.6 5.2 9.5 13.0 8.6 7.9 0.6 0.6 7.9 8.4

(#HRtetay/Ee]) | BNP Paribas 63,851 51 1.8 6.3 11.2 14.2 7.9 71 0.6 0.6 7.5 79

UBS Group 48,091 12 21 -3.6 1.7 2.0 9.2 8.4 0.9 0.8 9.3 9.8

Deutsche bank 19,011 9 4.1 4.6 6.2 16.5 14.8 10.3 0.3 0.3 1.9 2.7

ol= | TOPIX BANKS INDEX 320,209 154 0.4 -1.4 0.3 4.8 8.8 8.3 0.5 0.5 5.2 5.7

(Hatetay/ge) | MUFG 70,050 5 -0.2 -2.5 0.5 6.2 7.7 7.8 0.5 0.4 6.2 57

SMFG 50,084 36 0.5 -1.5 3.6 9.4 7.5 7.6 0.5 0.5 7.2 6.8

MFG 39,560 2 0.6 -1.4 -1.6 1.9 14.3 8.7 0.5 0.5 39 56

SMTH 14,713 38 -0.0 -0.0 0.4 4.4 9.0 8.8 0.6 0.6 6.8 6.6

CSI 300 Banks Index 1,020,390 6,147 1.7 7.6 14.3 17.4 6.5 6.0 0.8 0.7 126 12.4

(Hgretey/ge) | 3d2d 293,588 0.8 1.3 1.4 6.0 6.8 6.4 59 0.8 0.7 13.2 13.0

HEeH 226,137 1.1 1.7 26 9.3 122 6.5 6.0 0.9 0.8 13.7 135

Y2y 192,978 0.6 1.1 1.6 6.2 4.2 6.0 55 0.7 0.7 13.0 12.8

=28 160,083 0.6 1.3 4.3 7.3 6.4 6.0 5.7 0.7 0.6 11.7 11.6

gt=2 | KRX Insurance Index 48,079 1,676 0.4 2.2 8.3 7.3 9.3 8.4 0.7 0.7 5.4 5.4

(Hdel/g) | ahdsiy 14,591 308,000 1.5 57 14.1 14.5 12.7 1.2 1.1 1.0 9.0 9.8

DB 22 5133 72,500 1.5 1.0 4.4 3.0 8.1 6.8 0.9 0.8 11.9 133

LS & 3,455 38,650 1.2 0.5 -6.3 -5.8 7.9 6.6 0.8 0.7 10.8 121

2| X3k 2,700 23,750 -3.1 1.7 16.8 8.7 8.8 7.4 1.1 1.0 13.4 145

otatasiE s 646 5,530 -1.4 20 2.7 -6.4 49 4.4 0.5 0.4 9.0 9.5

2Hgy 17,600 88,000 -0.1 -2.4 7.4 7.8 11.8 11.0 0.5 0.5 4.5 4.7

Stapdy 3,630 4,180 -0.6 -2.2 -2.6 -0.9 8.7 8.5 0.3 0.3 4.4 3.8

Sy 766 4,745 0.7 -6.4 0.9 -0.5 9.2 7.3 0.3 0.3 3.7 4.4

D|EH01|5*J¢:',"3C§ 929 5,250 -2.8 57 337 139 9.3 8.3 0.4 0.4 4.2 4.5

o|= | S&P 500 INSURANCE INDEX 566,134 396 0.4 25 15.5 135 11.6 10.6 1.3 1.2 11.4 11.4

(eHoteray/ge) | CHUBB 62,972 137 0.8 3.1 9.8 6.3 12.7 11.9 1.2 1.1 9.5 9.5

E METLIFE 43,766 46 0.9 1.9 16.5 11.3 8.4 7.6 0.8 0.8 10.8 10.9
= | AlG 38,501 44 0.5 5.4 18.8 12.4 10.2 8.8 0.6 0.6 6.9 7.4
= S8 | Euro STOXX Insurance 358,376 281 0.1 5.7 14.7 14.4 10.3 9.7 1.0 1.0 9.9 10.1
(e4oteray/ee]) | Allianz 96,262 227 -0.3 56 14.6 14.3 10.6 9.9 1.3 1.2 12.4 126

AXA 62,632 26 0.0 9.7 20.2 20.9 8.2 8.0 0.9 0.9 9.9 10.2

ING 48,362 12 -1.0 -1 10.8 16.6 8.2 79 0.8 0.8 10.0 10.1

ol | TOPIX INSURANCE INDEX 112,189 924 1.1 -4.3 -3.1 1.0 10.3 9.3 0.7 0.7 6.8 7.1

(#Qtetel/E2) | Japan Post Holdings 53,105 12 -0.3 -3.2 3.4 4.0 12.4 12.3 0.4 0.4 32 32

Tokio Marine Holdings 34,613 48 1.6 -3.6 0.5 23 121 11.2 1.0 1.0 8.3 8.5

Dai-Ichi Life Holdings 17,415 15 0.6 -5.7 -12.6 -5.7 8.5 7.8 0.5 0.5 5.7 6.0

=3 | CSIAll Share Insurance Inde = 1,574 1.7 135 23.7 319 = = = = = =

(Hotetey/ee) | S IotEy 203,993 111 1.4 121 20.0 26.5 12.7 1.1 25 2.1 210 213

Aot AHod S 21,438 49 0.8 10.9 175 244 12.6 11.0 1.6 1.4 133 13.7

FEMAEEYIE 41,879 3.8 1.0 3.8 13.7 17.8 13.4 11.6 1.7 1.5 13.9 15.4

g2 | KRX SEC INDEX 20,465 660 1.3 3.0 8.1 10.2 8.0 7.4 0.7 0.7 7.7 7.7

(Mofel/g)) | OjzofAiche 5,069 7,700 0.9 32 14.7 17.9 10.1 9.0 06 06 52 5.6

NHEXSH 3,771 13,400 15 1.1 -1.3 2.7 10.2 9.0 0.7 0.7 7.4 8.0

S EXIF 3,700 66,400 25 7.3 8.2 11.6 6.8 6.2 0.8 0.7 11.8 1.7

B 3,090 34,600 1.0 33 9.2 9.8 8.1 7.5 0.6 0.6 6.7 6.8

JI25H 1,867 84,500 1.4 4.7 9.7 8.1 8.1 76 0.9 0.8 11.2 10.9

Oj= | S&P 500 INVST BNK & BRK(| 231,259 145 1.5 21 14.8 14.3 10.3 9.4 1.2 1.1 12.6 13.0

(HQtEel/g2) | JP Morgan 350,966 107 0.6 1.6 9.7 9.8 11.0 10.2 1.4 1.4 135 13.8

Goldman Sachs 77,520 202 2.1 2.4 18.5 21.2 8.4 7.7 0.9 0.8 111 115

- Charles Schwab 61,180 46 1.0 -1.0 13.9 10.5 16.4 14.8 3.2 3.0 19.8 19.2
S £8 | Euro STOXX Financial Servif 106,716 436 0.0 31 12.9 11.7 15.9 14.6 1.6 1.5 11.2 10.2
1" (eforetay/etay) | UBS 48,091 12 21 -3.6 1.7 2.0 9.2 8.4 0.9 0.8 9.3 9.8
Credit Suisse 31,583 12 2.4 35 13.3 14.6 8.9 7.7 0.7 0.6 7.8 8.3

Deutsche Bank 19,011 9 4.1 4.6 6.2 16.5 14.8 10.3 0.3 0.3 1.9 2.7

olE | TOPIX SEC&CMDTY FUTR In 39,019 326 1.3 -2.8 -2.4 3.8 29.4 11.0 0.7 0.7 -0.3 53

(#gketel/gaf) | Nomura Holdings 13,130 4 1.2 -7.0 -5.7 -0.5 -37.1 9.9 0.5 0.5 -1.7 51

ORIX 18,598 14 0.8 -4.9 -5.7 -2.6 6.1 59 0.7 0.6 11.7 11.2

Daiwa Securities Group 8,804 5 1.2 -0.1 -5.1 3.7 13.7 11.8 0.7 0.7 5.4 59

&= | SZSE FINANCIALS INDEX 190,548 1,108 23 18.4 34.1 38.1 12.2 12.2 1.2 1.2 9.6 9.6

(e4oteray/=e]) | CITIC Securities 41,478 2.4 4.2 4.4 311 373 18.6 16.7 1.4 1.3 7.8 8.1

Haitong Securities 21,444 1.4 29 9.6 328 41.3 16.5 14.4 1.0 0.9 6.2 6.7

Huatai Securities 26,262 2.1 2.4 2.2 24.2 30.0 16.7 15.0 1.2 1.1 7.8 8.0
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