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Global Peer Valuation

= b | 21 APEEY &%t S2E(%) PER(HH) PBR(HH) ROE(%)

1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

8= | KRXBANKS INDEX 74,853 771 22 0.5 3.1 1.8 5.5 51 0.4 0.4 8.6 8.4

(Hd/?) | KB3E 18,815 45,000 23 1.5 -3.1 -3.2 55 53 0.5 0.4 8.9 8.7

FNLINES 21,244 44,800 2.4 26 14.6 131 6.5 6.2 0.6 0.5 9.0 8.8

SILI2 8 X 11,709 39,000 3.9 0.4 9.7 7.6 5.0 4.8 0.4 0.4 8.7 8.3

L2Z8AF 9,692 14,250 0.7 -3.7 -8.9 -8.7 52 5.0 0.4 0.4 8.6 8.4

olged 8,365 14,550 1.4 4.3 6.6 3.6 5.0 4.9 0.4 0.4 8.4 8.1

BNKZ8X|F 2,278 6,990 1.3 -1.4 1.6 -4.6 4.2 4.2 0.3 0.3 6.7 6.8

DGBZ&X|F 1,443 8,530 2.3 0.6 4.8 2.6 4.3 4.1 0.3 0.3 7.5 7.5

JBZ8XIF 1,148 5,830 3.0 -1.9 45 2.3 36 35 0.3 0.3 9.5 9.1

Oj= | S&P 500 BANKS INDEX 1,349,618 312 0.3 -2.1 10.7 11.8 10.2 9.2 1.2 1.1 11.7 12.2

(4fgketad/22) | JP Morgan 344,254 105 0.5 0.7 6.7 7.7 10.8 10.0 1.4 13 135 13.8

BOA 278,276 29 1.2 -1.5 16.3 17.2 10.0 9.0 1.1 1.0 111 11.4

Wells Fargo 218,967 48 -1.2 -3.6 3.7 4.6 9.8 8.5 1.2 1.2 126 13.7

(=1 Citi Group 150,774 64 0.1 -0.1 21.2 237 8.6 7.5 0.8 0.7 9.5 10.1
: Goldman Sachs 75,319 198 0.4 -0.4 15.3 18.2 8.3 7.6 0.9 0.8 11.0 1.4
°°“ & | Euro STOXX Bank 567,021 96 0.3 =15 11.3 10.4 8.4 7.8 0.6 0.6 8.0 8.4
(#HokEel/E2) | BNP Paribas 61,441 49 1.0 -2.2 123 11.2 7.4 6.9 0.6 0.5 76 79

UBS Group 47,647 12 0.2 -3.0 0.7 0.7 9.4 8.4 0.9 0.8 8.7 9.6

Deutsche bank 17,604 9 0.3 -7.0 59 9.2 14.5 10.0 0.3 0.2 1.9 2.7

ol= | TOPIX BANKS INDEX 317,123 1158 1.2 0.6 6.2 4.2 8.2 79 0.5 0.4 56 5.8

(Hatetay/ge) | MUFG 69,744 5 1.7 0.2 7.7 56 7.6 7.8 0.5 0.4 6.2 57

SMFG 50,220 36 1.5 2.8 12.0 9.6 7.5 7.6 0.5 0.5 7.2 6.8

MFG 39,702 2 0.5 1.4 45 22 15.6 8.7 0.5 0.5 39 56

SMTH 14,275 37 1.1 -2.3 3.1 1.2 8.7 8.5 0.6 0.5 6.8 6.6

== | CSI 300 Banks Index 1,025,752 6,218 0.3 -1.0 19.8 18.8 6.6 6.1 0.8 0.7 125 12.2

(eHorchay/eta)) | ZAed 292,208 0.8 0.4 -3.2 8.8 7.0 6.4 6.0 0.8 0.7 13.1 12.8

HEeH 220,932 1.1 0.3 -2.5 14.4 12.4 6.6 6.2 0.9 0.8 135 131

28 192,590 0.6 -0.5 -2.6 5.9 4.2 6.0 5.7 0.7 0.7 12.8 125

=28 159,587 0.6 0.0 -1.8 7.9 6.1 6.1 5.7 0.7 0.6 11.5 11.3

gt=2 | KRX Insurance Index 46,266 1,623 -0.7 -1.4 5.6 3.9 8.9 8.1 0.7 0.6 53 53

(Hta/g) | gz 14,047 296,500 -4.0 -1.7 10.0 10.2 11.8 10.5 1.0 0.9 9.0 9.7

DB&sHER 4,850 68,500 -1.3 -55 -1.4 -2.7 7.6 6.5 0.8 0.8 11.7 13.0

LS & 3,420 38,250 -0.1 1.5 -3.7 -6.8 7.8 6.6 0.7 0.7 9.2 10.2

2| X3k 2,910 25,600 0.8 15.8 225 17.2 9.5 8.1 1.2 1.1 13.4 145

otatasiE s 608 5,210 -0.8 -3.7 -10.6 -11.8 4.6 4.2 0.4 0.4 9.0 9.6

2Hgy 16,900 84,500 0.6 -4.7 4.8 3.6 111 10.4 0.5 0.5 4.6 4.7

SHop 3,474 4,000 0.1 -4.1 -3.7 -5.2 8.3 8.2 0.3 0.3 4.4 3.8

Sy 741 4,590 0.0 -4.9 -2.2 -3.8 8.9 71 0.3 0.3 3.7 4.4

0|2 of| Al A 908 5,130 1.4 -1.3 10.7 11.3 9.2 8.1 0.4 0.4 4.2 4.5

o|= | S&P 500 INSURANCE INDEX 569,609 394 -0.7 0.3 14.6 13.0 115 10.6 1.3 1.2 11.3 11.4

(eHoteray/ge) | CHUBB 64,111 140 -1.1 49 10.5 8.3 129 121 1.2 1.1 9.5 9.5

E METLIFE 42,053 44 -0.5 -3.6 6.4 7.0 8.1 7.3 0.8 0.7 10.7 11.0
1| AlG 37,877 44 -1.0 1.5 10.7 10.5 10.0 8.7 0.6 0.6 6.8 7.3
= S8 | Euro STOXX Insurance 352,236 280 0.8 1.1 14.3 13.8 10.2 9.6 1.0 1.0 10.0 10.2
(e4oteray/ee]) | Allianz 95,790 226 0.8 21 15.2 151 10.7 10.0 1.3 1.2 12.4 12,5

AXA 62,356 26 1.1 2.0 221 21.8 8.4 8.0 0.9 0.9 10.0 10.5

ING 48,639 13 1.1 -4.4 19.4 18.6 8.4 8.0 0.8 0.8 10.1 10.0

ol | TOPIX INSURANCE INDEX 113,910 942 1.0 0.6 5.0 29 9.5 9.0 0.7 0.7 7.2 7.2

(#Qtetel/E2) | Japan Post Holdings 53,143 12 0.8 -1.0 59 4.0 12.3 12.2 0.4 0.4 33 32

Tokio Marine Holdings 34,802 49 0.4 21 6.0 4.2 12.3 11.5 1.0 1.0 8.2 8.8

Dai-Ichi Life Holdings 17,282 14 2.8 -3.0 -3.3 -6.5 8.3 7.7 0.5 0.5 5.7 6.2
=3 | CSIAll Share Insurance Inde = 1,649 0.4 6.8 39.4 38.2 = = = = = =

(Hotetey/ee) | S IotEy 211,376 11.3 -1.4 53 32.4 283 12.8 1.2 25 2.1 20.3 20.9

Aot AHod S 22,741 5.2 0.9 21 37.6 32.3 13.2 11.5 1.7 1.5 12.8 13.2

FEMAEEYIE 43,925 4.1 0.0 5.9 30.7 26.8 14.0 12.1 1.8 1.6 13.9 15.5

g2 | KRX SEC INDEX 20,558 664 1.4 2.8 16.2 10.9 8.0 7.4 0.7 0.7 7.7 7.6

(Mofel/g)) | OjzofAiche 4,970 7,550 0.8 -0.1 18.7 156 9.8 8.8 06 06 53 5.6

NHEXSH 3,898 13,850 15 6.1 14.5 6.1 105 9.3 0.8 0.7 6.8 7.3

S EXIF 3,578 64,200 0.8 -0.5 13.0 7.9 6.6 6.0 0.8 0.7 11.8 1.7

B 3,099 34,700 2.1 0.1 14.0 10.2 8.2 7.6 0.6 0.6 6.7 6.8

JI25H 1,960 88,700 33 9.5 21.7 13.4 8.4 79 0.9 0.8 11.4 11.0

Oj= | S&P 500 INVST BNK & BRK(| 228,896 142 0.4 -1.2 10.7 11.9 10.1 9.2 1.2 1.1 125 12.8

(HQtEel/g2) | JP Morgan 344,254 105 0.5 0.7 6.7 7.7 10.8 10.0 1.4 1.3 135 13.8

Goldman Sachs 75,319 198 0.4 -0.4 15.3 18.2 8.3 7.6 0.9 0.8 11.0 11.4

- Charles Schwab 59,213 44 0.6 -5.2 71 6.9 15.9 14.4 3.1 2.8 19.8 19.3
S £8 | Euro STOXX Financial Servif 106,525 440 0.6 23 12.6 125 16.4 15.3 1.6 1.5 11.3 10.3
i-l (e4oteray/gey) | UBS 47,647 12 0.2 -3.0 0.7 0.7 9.4 8.4 0.9 0.8 8.7 9.6
Credit Suisse 30,779 12 0.6 -2.8 1.3 11.3 8.7 7.6 0.7 0.6 7.8 8.3

Deutsche Bank 17,604 9 0.3 -7.0 59 9.2 14.5 10.0 0.3 0.2 1.9 2.7

olE | TOPIX SEC&CMDTY FUTR In 37,824 318 1.1 -35 1.6 1.2 11.0 10.1 0.7 0.6 52 5.7

(#gketel/gaf) | Nomura Holdings 13,042 4 1.6 -4.5 -1.2 -1.2 -37.0 10.0 0.5 0.5 -1.7 5.0

ORIX 19,242 15 0.6 31 3.6 0.7 6.4 6.1 0.7 0.7 11.6 111

Daiwa Securities Group 8,388 5 0.4 -3.3 -1.3 -1.3 13.2 11.5 0.7 0.7 53 57

&= | SZSE FINANCIALS INDEX 195,730 1,147 0.1 5.8 42.0 43.0 12.6 12.6 1.2 1.2 9.7 9.7

(e4oteray/=e]) | CITIC Securities 42,339 2.4 -0.7 -2.9 44.5 39.4 17.7 15.8 1.4 1.3 7.7 8.1

Haitong Securities 22,144 1.4 1.5 -1.3 453 429 15.2 13.6 1.0 0.9 6.5 7.0

Huatai Securities 25,252 2.0 -2.0 -4.5 28.8 27.7 15.9 14.0 1.2 1.1 7.8 8.1

Compliance Notice YA & AR0ll HFE B= F vl2l=atriet AGS|AL pAZE JAFLICE & X2E ZEY B AnX|eb pEst ALE0] glgLch 20199 48 3 B S X120 HFE 59 RIISEDR, CB, IPO, AIBZY &) Ul pHHsto] X[ 6712 A2 Fod
SIA| IUASUICE GAl= 2019H 42 3 Bl & A0 AZE 22| X2S 1%01 2RI UX| SEHCL GAe] BARRA FEAR= 20199 428 3Y &Ml & A0l gE SS9 X2 BRotn UX| &Lt | Axie igse 2219l olzis &

plisiesstn Qlon, ejsie] Bets ei2iolLf 21gl0] Al

S 4 Qlon] MetholLt RIHNS B YEUCL S XRS

2 & AlzE SXIRIES] £AbEdo] 10t El= FEMISE SHo2 ul2Es AU S K20l +5E W82 GAF 2AMAMIES FF XI=M @X7t

HEX12| 2T ZH2 Xlo| WO R ShA|7| Biuch

LIck (ZexE A3
B3t 22 & K=t e




