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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 73,223 755 35 =17 1.0 -0.4 5.2 50 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 18,397 44,000 5.1 -0.8 -4.2 -5.4 5.4 52 0.5 0.4 8.9 8.7
FNLINES 20,746 43,750 4.2 0.2 11.0 10.5 6.3 6.0 0.6 0.5 9.0 8.9
SHLIZ8XIF 11,274 37,550 32 -3.3 39 3.6 4.8 4.7 0.4 0.4 8.7 8.3
2F8XF 9,624 14,150 29 -4.4 -8.1 -9.3 5.1 49 0.4 0.4 8.6 8.4
ol 8,250 14,350 2.1 29 59 2.1 5.0 49 0.4 0.4 8.4 8.1
BNKZ&X|F 2,249 6,900 33 -2.7 -1.4 -5.9 41 4.2 0.3 0.3 6.7 6.8
DGBEZ&XIF 1,411 8,340 2.1 -1.7 3.6 0.4 4.2 4.0 0.3 0.3 7.6 76
JBEEXIF 1,115 5,660 1.6 -4.7 2.2 -0.7 35 3.4 0.3 0.3 9.5 9.1
O|=2 | S&P 500 BANKS INDEX 1,311,497 311 29 -2.4 12.4 11.5 10.1 9.2 1.2 1.1 11.7 12.2
(4fgketad/22) | JP Morgan 342,617 105 3.4 0.2 8.1 7.2 10.7 9.9 1.4 1.3 135 13.8
BOA 275,096 29 3.4 -2.6 16.4 15.8 9.9 8.9 1.1 1.0 11.2 11.5
Wells Fargo 221,693 49 1.0 -2.4 6.9 59 9.9 8.6 1.2 1.2 12.6 13.7
(=1 Citi Group 150,634 64 3.4 -0.2 245 23.6 8.6 7.5 0.8 0.7 9.5 10.1
: Goldman Sachs 75,030 197 25 -0.7 18.2 17.8 8.2 7.5 0.9 0.8 11.0 11.5
°°“ & | Euro STOXX Bank 566,138 96 2.8 -1.8 10.5 101 8.3 7.8 0.6 0.6 8.0 8.4
(#HokEel/E2) | BNP Paribas 60,895 49 2.0 -3.2 10.1 10.1 7.4 6.9 0.6 0.5 7.6 79
UBS Group 47,511 12 1.9 -3.1 0.6 0.6 9.4 8.4 0.9 0.8 8.7 9.6
Deutsche bank 17,574 9 47 -7.2 8.9 8.9 14.5 9.9 0.3 0.2 1.9 2.7
ol= | TOPIX BANKS INDEX 313,446 151 1.7 -0.6 49 29 8.1 7.8 0.5 0.4 56 5.8
(Hatetay/ge) | MUFG 68,547 5 1.6 -1.5 59 3.9 7.5 7.6 0.4 0.4 6.2 5.7
SMFG 49,448 35 1.6 1.3 10.4 8.0 7.4 7.5 0.5 0.5 7.2 6.8
MFG 39,495 2 1.2 0.9 4.0 1.8 14.3 8.7 0.5 0.5 39 56
SMTH 14,115 36 1.3 -3.3 2.0 0.2 8.6 8.5 0.6 0.5 6.8 6.6
CSI 300 Banks Index 1,026,109 6,200 1.7 =12 205 18.5 6.6 6.1 0.8 0.7 125 12.2
(eHorchay/eta)) | ZAed 291,914 0.8 1.3 -3.6 8.5 6.6 6.4 6.0 0.8 0.7 13.1 12.8
FafSicrLl 221,534 1.1 2.7 -2.7 14.2 121 6.5 6.2 0.9 0.8 135 131
Y2y 193,855 0.6 1.1 -2.1 71 4.7 6.1 5.7 0.8 0.7 12.8 125
=28 159,585 0.6 1.6 -1.8 8.2 6.1 6.1 5.7 0.7 0.6 11.5 11.3
gt=2 | KRX Insurance Index 46,761 1,635 1.1 -0.6 6.4 4.7 9.0 8.2 0.7 0.6 53 53
(Hdel/g) | ahdsiy 14,639 309,000 2.7 25 16.8 14.9 12.3 10.9 1.1 1.0 9.0 9.7
DB&sHEE 4914 69,400 1.0 -4.3 -0.1 -1.4 7.7 6.5 0.9 0.8 11.7 13.0
ACHsH A 3,424 38,300 1.1 1.6 -3.9 -6.7 7.8 6.6 0.7 0.7 9.2 10.2
2| X2k 2,887 25,400 45 14.9 19.0 16.2 9.4 8.0 1.2 1.1 13.4 14.5
otatasiE s 613 5,250 15 -3.0 -10.9 -11.2 4.7 4.2 0.4 0.4 9.0 9.6
2Hgy 16,800 84,000 -0.1 -5.3 4.6 29 11.0 10.3 0.5 0.5 4.6 4.7
Stapdy 3,470 3,995 -0.1 -4.2 -5.2 -5.3 8.3 8.1 0.3 0.3 4.4 3.8
Sy 741 4,590 -0.1 -4.9 -1.8 -3.8 8.9 71 0.3 0.3 3.7 4.4
|:||EH01|51I¢§DC§ 896 5,060 -1.6 -2.7 9.3 9.8 9.0 8.0 0.4 0.4 4.2 4.5
o|= | S&P 500 INSURANCE INDEX 560,559 397 1.6 1.0 14.7 13.7 11.6 10.6 1.3 1.2 11.4 11.4
(eHoteray/ge) | CHUBB 64,843 141 1.0 6.0 10.1 9.5 131 12.3 1.2 1.1 9.5 9.5
E METLIFE 42,244 44 3.7 -3.1 8.5 7.5 8.2 7.3 0.8 0.7 10.7 11.0
= | AlG 38,249 44 2.2 25 12.4 11.6 10.1 8.7 0.6 0.6 6.8 7.3
= S8 | Euro STOXX Insurance 350,040 277 1.0 0.3 12.9 12.9 10.1 9.6 1.0 1.0 10.0 10.2
(e4oteray/ee]) | Allianz 95,101 224 0.8 1.3 14.2 14.2 10.6 9.9 1.3 1.2 12.4 12,5
AXA 61,700 25 1.2 0.8 20.4 20.4 8.3 7.9 0.9 0.9 10.0 10.5
ING 48,138 12 2.4 -5.4 17.3 17.3 8.3 8.0 0.8 0.8 10.1 10.0
ol | TOPIX INSURANCE INDEX 112,363 932 1.3 -0.4 4.0 1.8 9.4 8.9 0.7 0.7 7.2 7.2
(#Qtetel/E2) | Japan Post Holdings 52,706 12 0.7 -1.7 5.1 3.2 12.2 121 0.4 0.4 33 3.2
Tokio Marine Holdings 34,652 49 1.4 1.7 5.6 3.9 12.2 11.5 1.0 1.0 8.2 8.8
Dai-Ichi Life Holdings 16,803 14 1.6 -5.7 -5.9 -9.1 8.1 7.5 0.5 0.5 5.7 6.2
=3 | CSIAll Share Insurance Inde = 1,642 2.1 6.3 40.3 37.6 = = = = = =
(Hotetey/ee) | S IotEy 212,252 11.5 2.4 6.8 332 30.2 13.0 11.4 2.6 2.2 20.3 20.9
Aot AHod S 22,667 5.2 20 1.2 349 31.2 131 11.5 1.7 1.5 12.8 13.2
SRHAILESHIE 43,955 4.1 4.4 5.9 29.9 26.8 14.0 121 1.8 1.7 13.9 15.5
g2 | KRX SEC INDEX 20,342 655 29 1.5 13.1 9.4 8.0 7.3 0.7 0.7 7.6 7.6
(Mofel/g)) | OjzofAiche 4,931 7,490 22 -0.9 176 147 9.8 8.8 06 06 52 5.6
NHEXSH 3,841 13,650 15 4.6 10.5 4.6 10.4 9.2 0.8 0.7 6.7 7.3
SHRIFZX|F 3,550 63,700 26 -1.2 12.0 71 6.5 6.0 0.8 0.7 11.8 11.7
B 3,036 34,000 2.1 -1.9 8.8 7.9 8.0 7.4 0.6 0.6 6.7 6.8
J185H 1,898 85,900 5.9 6.0 15.1 9.8 8.2 7.8 0.9 0.8 11.2 10.9
Oj= | S&P 500 INVST BNK & BRK(| 222,300 141 3.0 -1.5 12.0 11.4 10.1 9.2 1.2 1.1 12.6 12.8
(HQtEel/g2) | JP Morgan 342,617 105 3.4 0.2 8.1 7.2 10.7 9.9 1.4 1.3 135 13.8
Goldman Sachs 75,030 197 25 -0.7 18.2 17.8 8.2 7.5 0.9 0.8 11.0 115
- Charles Schwab 58,879 44 3.2 -5.7 6.7 6.3 15.8 14.3 3.0 2.8 20.0 19.3
S £8 | Euro STOXX Financial Servif 105,998 437 0.9 1.7 11.8 11.8 16.3 15.2 1.6 1.5 11.4 10.3
1" (eforetay/etay) | UBS 47,511 12 1.9 -3.1 0.6 0.6 9.4 8.4 0.9 0.8 8.7 9.6
Credit Suisse 30,559 12 29 -3.4 10.6 10.6 8.7 7.6 0.7 0.6 7.8 8.3
Deutsche Bank 17,574 9 47 -7.2 8.9 8.9 14.5 9.9 0.3 0.2 1.9 2.7
olE | TOPIX SEC&CMDTY FUTR In 37,406 315 1.5 -4.6 0.5 0.1 10.8 10.0 0.6 0.6 52 5.7
(#gketel/gaf) | Nomura Holdings 12,827 4 22 -6.0 -2.8 -2.8 -36.4 9.8 0.5 0.5 -1.7 5.0
ORIX 19,123 14 1.2 25 31 0.2 6.3 6.0 0.7 0.7 11.6 111
Daiwa Securities Group 8,346 5 1.5 -3.7 -1.7 -1.7 131 11.4 0.7 0.7 53 57
&= | SZSE FINANCIALS INDEX 196,311 1,146 23 5.8 44.3 42.9 125 12.5 1.2 1.2 9.7 9.7
(e4oteray/=e]) | CITIC Securities 42,562 2.4 37 -2.2 441 40.4 17.9 15.9 1.4 1.3 7.7 8.1
Haitong Securities 21,961 1.3 39 -2.8 453 40.8 15.3 13.4 1.0 0.9 6.3 7.1
Huatai Securities 25,682 2.1 2.9 -2.5 32.7 30.3 16.4 14.3 1.2 1.1 7.7 8.0
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