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Global Peer Valuation
= =27t | 21YE APEEY &7t S2E(%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRX BANKS INDEX 70,583 729 1.1 5.0 -3.8 -3.8 5.0 4.8 0.4 0.4 8.6 8.4
(4d/g) | KB2& 17,498 41,850 27 -5.6 -10.0 -10.0 5.2 49 0.4 0.4 8.9 8.7
ABkx|E 19,916 42,000 -0.1 -3.8 6.1 6.1 6.1 5.8 0.5 0.5 9.0 8.9
SHLI28X|F 10,929 36,400 1.4 -6.3 0.4 0.4 4.6 4.5 0.4 0.4 8.7 8.3
L2Z8AF 9,352 13,750 15 -7.1 -11.9 -11.9 5.0 4.8 0.4 0.4 8.6 8.3
|y 8,078 14,050 0.7 0.7 0.0 0.0 49 4.8 0.4 0.4 8.4 8.0
BNKZ8X|F 2,177 6,680 0.6 -5.8 -8.9 -8.9 4.0 4.1 0.3 03 6.7 6.7
DGBZ8XIF 1,382 8,170 -1.4 -37 -1.7 -1.7 41 40 03 03 75 7.5
JBEEXIF 1,097 5,570 0.4 -6.2 -2.3 -2.3 35 3.4 0.3 03 9.5 9.1
0|2 | S&P 500 BANKS INDEX 1,311,497 302 0.1 -5.1 9.2 8.3 9.9 8.9 1.1 1.1 1.7 12.2
(42retay/2ay) | JP Morgan 331,451 101 0.5 -3.1 46 37 10.4 9.6 1.4 13 13.5 13.8
BOA 265,939 28 1.0 -5.9 12.5 12.0 9.6 8.6 1.0 1.0 11.2 11.5
Wells Fargo 219,467 48 -1.6 -3.4 5.8 4.9 9.8 8.5 1.2 1.2 12.6 13.8
(=1 Citi Group 145,625 62 0.4 -35 20.4 19.5 8.3 7.3 0.8 0.7 9.5 10.1
= Goldman Sachs 73,218 192 0.4 -3.1 15.4 14.9 8.0 7.3 0.9 0.8 11.0 11.5
°°“ S8 | Euro STOXX Bank 551,654 93 09 -4.5 7.5 7.1 8.1 7.5 0.6 0.6 8.0 8.4
(e42rety/22y) | BNP Paribas 59,756 48 15 -5.1 7.9 7.9 7.2 6.7 0.6 0.5 7.6 7.9
UBS Group 46,763 12 15 -5.0 -1.3 -1.3 9.2 8.2 0.8 0.8 8.7 9.6
Deutsche bank 16,800 8 -0.4 -11.4 40 4.0 13.8 9.5 0.2 0.2 19 27
eu= | TOPIX BANKS INDEX 310,387 148 -0.3 -2.3 3.1 1.2 8.6 8.0 0.5 0.5 5.0 5.6
(4Drekay/ ) | MUFG 67,864 5 -0.1 -3.0 43 22 7.4 7.5 0.4 0.4 6.2 5.7
SMFG 48,967 35 -0.2 -0.3 8.6 6.3 7.3 7.4 0.5 0.5 7.2 6.8
MFG 39,268 2 0.1 -0.3 28 0.6 14.1 8.6 0.5 0.5 39 5.6
SMTH 14,011 36 -0.4 -4.6 0.7 -1.1 8.5 8.3 0.6 0.5 6.8 6.6
CSI 300 Banks Index 1,010,839 6,097 3.0 -2.9 16.5 16.5 6.5 6.0 0.8 0.7 12,6 124
(soteray/eraf) | ZANSS 287,312 0.8 22 -4.8 53 5.3 6.3 5.9 0.8 0.7 13.1 12.8
Hued 216,052 1.0 19 -5.3 9.1 9.1 6.4 6.0 0.8 0.8 13.5 13.1
sHH 191,583 0.6 16 -3.1 36 36 5.9 55 0.7 07 12.9 12.8
=2 156,305 0.6 1.6 -3.3 44 4.4 5.9 5.6 0.7 0.6 11.7 11.5
gt=2 | KRX Insurance Index 46,193 1,618 -0.7 -1.7 36 3.6 9.0 8.2 0.7 0.6 5.4 5.4
(Hta/g) | gz 14,260 301,000 -2.3 -0.2 11.9 11.9 12.4 10.9 1.1 1.0 9.0 9.8
DB3HEY 4,864 68,700 -1.6 -5.2 -24 -2.4 7.7 6.5 0.9 08 11.9 13.3
SiCsl A 3,388 37,900 -2.4 0.5 -7.7 -7.7 7.9 6.7 0.8 0.7 10.8 12.1
L EESS 2,762 24,300 0.4 10.0 11.2 11.2 9.0 7.7 1.2 1.0 13.4 145
Rl e b 604 5,170 0.2 4.4 -12.5 -12.5 4.6 4.1 0.4 0.4 9.0 9.5
A 16,820 84,100 0.5 -5.2 3.1 3.1 11.2 10.5 05 0.5 45 47
Rl VL 3,474 4,000 1.1 -4.1 -5.2 -5.2 8.3 8.2 03 03 4.4 38
SYMY 741 4,595 0.9 -4.8 -37 -37 8.9 7.1 03 03 37 44
n|aHo1|5*Jg“g 910 5,140 1.0 -1.2 115 11.5 9.2 8.1 0.4 0.4 4.2 45
Oj= | S&P 500 INSURANCE INDEX 560,559 391 0.4 -0.6 12.8 11.9 1.4 10.5 13 1.2 1.4 1.4
(#Dretal/eef) | CHUBB 64,210 140 0.7 5.0 9.0 8.4 12.9 12.1 1.2 1.1 9.5 9.5
= METLIFE 40,751 43 0.2 -6.5 46 37 7.9 7.0 0.8 0.7 10.7 10.9
3] AIG 37,440 43 -0.1 0.3 10.1 9.3 9.9 8.6 0.6 0.6 6.9 7.4
= S8 | Euro STOXX Insurance 346,754 274 0.5 -0.7 11.7 11.7 10.0 9.5 1.0 1.0 10.0 10.2
(2oretay/eey) | Alianz 94,438 223 0.4 0.5 13.2 13.2 10.5 9.9 13 1.2 12.4 12.5
AXA 61,034 25 0.8 -0.4 18.9 18.9 8.2 7.8 0.9 09 10.0 10.5
ING 47,093 12 13 -7.6 14.6 14.6 8.1 7.7 0.8 0.7 9.9 10.0
ei= | TOPIX INSURANCE INDEX 111,653 920 03 -1.7 26 0.5 10.2 9.3 0.7 0.7 6.8 7.1
(#43ret2]/23)) | Japan Post Holdings 52,650 12 -0.2 -2.4 44 25 12.1 12.0 0.4 0.4 33 32
Tokio Marine Holdings 34,369 48 03 03 4.1 2.4 12.1 113 1.0 1.0 8.2 8.8
Dai-Ichi Life Holdings 16,637 14 1.1 -7.1 -7.4 -10.5 8.0 7.4 0.5 0.4 5.7 6.0
=3 | CSIAll Share Insurance Inde = 1,609 5.1 4.2 34.8 34.8 = = = = = =
(sHotetey/ee) | 2 Zoted 207,827 11.2 2.5 4.3 27.1 27.1 12.7 11.1 25 2.1 20.3 209
AlS}AHDY IS 21,951 5.1 32 -0.7 286 286 12.9 113 16 1.4 12.8 13.2
SIAMALESHIS 42,772 39 15 1.5 21.5 21.5 13.4 11.6 1.7 1.6 13.9 15.5
8= | KRX SEC INDEX 19,707 637 2.7 1.4 6.3 6.3 7.7 7.1 0.7 0.6 7.6 7.6
(Heil/g) | O2HolAlch 4,825 7,330 29 -3.0 12.3 12.3 9.6 8.6 0.6 0.6 5.2 5.6
NHEXISH 3,785 13,450 47 3.1 3.1 3.1 10.3 9.1 0.8 0.7 6.7 7.3
[E=t- I ES 3,461 62,100 2.3 -3.7 44 44 6.3 5.8 07 0.7 11.8 11.7
d95d 2,974 33,300 29 -39 5.7 5.7 7.8 7.3 0.6 0.6 6.7 6.8
JI25H 1,792 81,100 1.1 0.1 37 37 7.8 7.3 0.8 0.8 11.2 10.9
0|2 | S&P 500 INVST BNK &BRK( 222,300 137 0.5 44 8.8 8.2 9.8 8.9 12 1.1 12.6 12.8
(#40teray/2k3f) | JP Morgan 331,451 101 0.5 -3.1 46 37 10.4 9.6 1.4 13 13.5 13.8
Goldman Sachs 73,218 192 0.4 -3.1 15.4 14.9 8.0 7.3 0.9 0.8 11.0 11.5
— Charles Schwab 57,051 43 0.2 -8.7 33 3.0 15.2 13.8 3.0 27 20.0 19.3
S 8 | Euro STOXX Financial Servi| 104,842 433 0.7 0.8 10.8 10.8 15.8 14.6 16 15 1.4 10.3
1" (sHoreray/etaf) | UBS 46,763 12 15 -5.0 -1.3 -1.3 9.2 8.2 0.8 0.8 8.7 9.6
Credit Suisse 29,791 12 19 -6.2 7.5 7.5 8.4 7.3 0.6 0.6 7.8 8.3
Deutsche Bank 16,800 8 -0.4 -11.4 40 4.0 13.8 9.5 0.2 0.2 19 27
21 | TOPIX SEC&CMDTY FUTR In 37,109 310 0.4 -6.0 -1.0 -1.4 282 10.7 0.7 0.6 -0.3 5.2
(#43ret2]/23)) | Nomura Holdings 12,622 4 0.3 -8.1 -4.9 -4.9 -35.6 9.6 05 0.5 -1.7 5.0
ORIX 19,008 14 0.4 13 18 -1.0 6.3 6.0 0.7 0.6 11.6 11.1
Daiwa Securities Group 8,269 5 0.6 -5.1 -3.2 -3.2 12.9 11.3 0.7 0.7 5.3 5.7
Z=2 | SZSE FINANCIALS INDEX 192,008 1,121 6.4 34 39.7 39.7 12.2 12.2 12 1.2 9.7 9.7
(s4Dretad/2taf) | CITIC Securities 41,628 23 5.2 -5.7 35.4 354 18.0 15.4 1.4 13 7.7 8.1
Haitong Securities 21,328 13 4.1 -6.4 355 355 15.5 12.9 0.9 09 6.3 7.1
Huatai Securities 25,248 2.0 5.1 -5.3 26.6 26.6 16.2 14.0 1.2 1.1 7.8 8.0
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