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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 75,414 777 -0.3 5.7 49 25 53 5.1 0.4 0.4 8.6 8.4
(Hd/?) | KB3E 18,815 45,000 -0.7 6.8 -3.1 -3.2 55 53 0.5 0.5 8.9 8.7
FNLINES 21,624 45,600 0.0 8.6 15.9 15.2 6.6 6.3 0.6 0.5 9.0 8.8
SHLIZ8XIF 11,875 39,550 0.1 7.5 11.3 9.1 5.0 49 0.4 0.4 8.7 8.3
2F8XF 9,726 14,300 -0.7 21 -3.4 -8.3 52 49 0.4 0.4 8.6 8.4
olged 8,337 14,500 -0.7 5.1 6.2 3.2 5.0 4.9 0.4 0.4 8.4 8.1
BNKZ&X|F 2,324 7,130 -0.1 45 5.0 -2.7 4.3 43 0.3 0.3 6.7 6.7
DGBZ&X|F 1,428 8,440 -0.5 1.4 2.8 1.6 4.2 4.1 0.3 0.3 7.5 7.5
JBEEXIF 1,129 5,730 -0.7 -2.1 2.3 0.5 3.6 35 0.3 0.3 9.5 9.1
Oj= | S&P 500 BANKS INDEX 1,362,048 315 0.4 1.4 9.6 13.2 10.3 9.4 1.2 1.1 11.7 12.2
(wHatetad/g) | JP Morgan 343,137 106 0.3 33 5.8 8.2 10.9 10.1 1.4 1.3 135 13.8
BOA 281,168 29 0.3 1.8 14.9 18.4 10.1 9.2 1.1 1.0 111 11.4
Wells Fargo 222,011 49 0.2 -1.8 3.8 6.1 9.9 8.7 1.2 1.2 12.6 13.7
(=1 Citi Group 154,636 66 0.8 6.5 20.0 26.9 8.8 7.7 0.8 0.8 9.5 10.1
: Goldman Sachs 77,242 203 0.1 3.7 16.0 21.2 8.5 7.8 0.9 0.8 10.8 11.3
°°“ S8 | Euro STOXX Bank 577,978 97 -0.7 6.1 7.3 11.8 8.5 79 0.6 0.6 7.9 8.4
(#HokEel/E2) | BNP Paribas 62,592 50 -0.1 5.0 8.7 12.6 7.5 7.1 0.6 0.6 7.7 7.8
UBS Group 48,309 13 -0.3 4.0 -1.7 2.2 9.7 8.6 0.9 0.8 8.6 9.6
Deutsche bank 17,181 8 -1.0 -4.1 -3.7 59 15.0 9.6 0.2 0.2 1.8 2.7
ol= | TOPIX BANKS INDEX 316,504 1158 -1.0 4.1 23 39 8.2 79 0.5 0.4 56 5.8
(Hatetay/ge) | MUFG 69,504 5 -0.9 33 3.2 5.4 7.6 7.8 0.4 0.4 6.2 5.7
SMFG 50,271 36 -1.0 6.8 7.3 9.8 7.5 7.6 0.5 0.5 7.2 6.8
MFG 39,663 2 -0.4 4.6 2.4 2.2 15.6 8.7 0.5 0.5 3.9 5.6
SMTH 14,198 36 -1.0 1.0 -1.1 0.8 8.7 8.5 0.6 0.5 6.7 6.5
CSI 300 Banks Index 1,054,280 6,412 0.8 7.3 209 2215 6.8 6.3 0.8 0.8 125 12.2
(aHotetay/ge) | 342 299,555 0.9 0.2 4.1 10.6 10.0 6.6 6.2 0.8 0.8 13.1 12.8
FafSicrLl 225,339 1.1 -0.8 6.8 15.1 15.9 6.8 6.4 0.9 0.8 135 131
Y2y 194,796 0.6 0.0 2.7 6.8 53 6.1 5.7 0.8 0.7 12.8 125
=28 162,563 0.6 0.3 4.0 9.9 8.0 6.2 5.8 0.7 0.6 11.5 11.3
gt=2 | KRX Insurance Index 45,688 1,610 -0.2 0.8 5.4 3.1 8.9 8.1 0.7 0.6 53 53
(Hdel/g) | ahdsiy 13,833 292,000 -0.3 1.6 8.1 8.6 11.6 10.3 1.0 0.9 9.0 9.7
DB 22 4,857 68,600 -0.3 -1.2 25 -2.6 7.6 6.5 0.8 0.8 115 12.8
LS & 3,451 38,600 -0.5 5.0 3.1 -6.0 7.9 6.7 0.8 0.7 9.2 10.2
U X ESCIN| 2,802 24,650 0.8 8.4 11.5 12.8 9.1 7.8 1.2 1.0 13.4 145
otatasiE s 608 5,210 0.8 -7.0 -10.0 -11.8 4.7 4.2 0.4 0.4 8.9 9.5
2Hgy 16,900 84,500 -0.4 -0.9 2.8 3.6 11.2 10.6 0.5 0.5 4.5 4.6
Stapdy 3,470 3,995 -0.5 -0.4 -4.3 -5.3 8.3 8.1 0.3 0.3 4.4 3.8
Sy 729 4,515 -0.1 -6.0 -55 -5.3 8.8 7.0 0.3 0.3 3.7 4.4
|:||EH01|51I¢§DC§ 910 5,140 0.6 0.4 6.3 115 9.2 8.1 0.4 0.4 4.2 45
o|= | S&P 500 INSURANCE INDEX 565,447 396 -0.2 35 13.6 13.6 11.7 10.8 1.4 1.3 11.3 11.4
(eHoteray/ge) | CHUBB 62,851 137 -0.3 4.2 9.1 6.2 12.7 12.0 1.2 1.1 9.4 9.5
E METLIFE 43,087 45 -0.1 1.9 6.2 9.6 8.3 7.5 0.8 0.7 10.6 11.0
= | AlG 39,025 45 -0.4 71 1.4 13.9 10.3 8.9 0.7 0.6 6.8 7.3
= S8 | Euro STOXX Insurance 359,215 283 -0.3 4.0 14.5 15.2 10.3 9.8 1.1 1.0 10.1 10.3
(e4oteray/ee]) | Allianz 98,230 231 -0.6 49 16.6 17.3 10.8 10.2 1.3 1.2 12.4 12,5
AXA 63,520 26 -0.0 5.7 209 233 8.5 8.1 1.0 0.9 10.1 10.6
ING 49,634 13 -0.1 8.1 13.6 20.0 8.5 8.2 0.8 0.8 10.1 10.0
ol | TOPIX INSURANCE INDEX 114,266 940 -1.2 53 3.0 2.7 9.5 9.0 0.7 0.7 7.2 7.2
(#Qtetel/E2) | Japan Post Holdings 52,162 12 -0.8 -0.7 1.1 21 121 12.0 0.4 0.4 33 3.2
Tokio Marine Holdings 34,634 49 -1.5 5.8 3.9 3.8 12.2 11.5 1.0 1.0 8.2 8.8
Dai-Ichi Life Holdings 17,539 15 -1.2 5.1 -2.8 -5.0 8.5 7.8 0.5 0.5 5.7 6.2
=3 | CSIAll Share Insurance Inde = 1,691 0.7 16.0 40.3 41.6 = = = = = =
(Hotetey/ee) | S IotEy 218,255 11.9 1.9 15.0 36.6 345 13.2 11.7 2.6 2.2 20.6 20.8
Aot AHod S 24,462 5.6 35 20.2 58.3 423 14.1 12.4 1.8 1.6 13.1 133
SRHAILESHIE 45,316 4.2 1.7 14.7 30.9 29.6 14.2 12.3 1.8 1.7 14.0 15.4
g2 | KRX SEC INDEX 21,309 693 -0.2 11.0 14.9 15.7 9.0 8.3 0.8 0.7 7.5 7.5
(Aofgl/gl) | Dj2folsiche 5174 7,860 -0.5 8.1 17.0 20.4 10.2 9.2 06 06 53 5.6
NHEXSH 4,066 14,450 -0.7 14.7 12.0 10.7 10.9 9.7 0.8 0.8 6.8 7.3
SHRIFZX|F 3,940 70,700 1.3 15.5 16.3 18.8 7.2 6.5 0.8 0.8 12.0 11.8
B 3,242 36,300 -0.1 9.3 16.0 15.2 10.0 9.2 0.6 0.6 6.0 6.2
J185H 2,033 92,000 -1.2 17.6 17.9 17.6 8.7 8.2 1.0 0.9 11.4 11.0
Oj= | S&P 500 INVST BNK & BRK(| 234,361 145 0.2 5.1 9.9 14.3 10.4 9.4 1.2 1.1 12.4 12.7
(HQtEel/g2) | JP Morgan 343,137 106 0.3 33 5.8 8.2 10.9 10.1 1.4 1.3 135 13.8
Goldman Sachs 77,242 203 0.1 3.7 16.0 21.2 8.5 7.8 0.9 0.8 10.8 11.3
- Charles Schwab 59,746 45 0.5 3.1 3.8 7.8 16.1 14.7 3.1 29 19.9 19.4
S £8 | Euro STOXX Financial Servif 108,459 444 -0.1 4.2 10.5 135 16.6 15.3 1.6 1.5 11.4 10.1
ill (eforetay/etay) | UBS 48,309 13 -0.3 4.0 -1.7 2.2 9.7 8.6 0.9 0.8 8.6 9.6
Credit Suisse 31,230 12 -0.6 31 8.0 13.0 8.9 7.7 0.7 0.6 7.9 8.4
Deutsche Bank 17,181 8 -1.0 -4.1 -3.7 5.9 15.0 9.6 0.2 0.2 1.8 2.7
olE | TOPIX SEC&CMDTY FUTR In 37,748 318 -0.6 0.6 -1.8 1.2 11.3 10.2 0.7 0.6 4.8 5.6
(e4oteray/=2]) | Nomura Holdings 12,970 4 -1.4 0.4 -5.0 -1.7 -26.6 10.7 0.5 0.5 -2.4 4.5
ORIX 19,496 15 0.2 8.0 1.7 2.2 6.5 6.2 0.7 0.7 11.6 111
Daiwa Securities Group 8,328 5 -0.3 -1.2 -6.7 -1.9 13.1 1.4 0.7 0.7 53 57
&= | SZSE FINANCIALS INDEX 199,577 1177 -1.1 9.0 36.4 46.7 13.2 13.2 1.3 1.3 9.7 9.7
(e4oteray/=e]) | CITIC Securities 42,598 2.4 -2.0 47 326 40.9 17.9 16.0 1.4 1.3 7.7 8.1
Haitong Securities 23,355 1.4 -0.5 8.7 34.2 46.9 15.6 13.9 1.0 1.0 6.5 7.0
Huatai Securities 25,943 2.1 -1.4 9.9 24.4 32.3 16.4 14.4 1.2 1.1 7.8 8.1
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