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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 75,525 777 0.4 4.2 6.1 2.6 53 51 0.4 0.4 8.6 8.4
(Hoe/g) | KB3& 18,899 45,200 0.9 5.9 -0.3 -2.8 5.6 53 0.5 0.5 8.9 8.7
FNLINES 21,695 45,750 0.5 6.6 19.0 15.5 6.6 6.3 0.6 0.5 9.0 8.8
SILI2 8 X 11,754 39,150 -0.1 37 9.8 8.0 5.0 4.8 0.4 0.4 8.7 8.4
2F8XF 9,760 14,350 0.0 1.4 -3.0 -8.0 52 5.0 0.4 0.4 8.7 8.4
olged 8,365 14,550 0.7 4.3 6.6 3.6 5.0 4.9 0.4 0.4 8.4 8.1
BNKZ&X|F 2,347 7,200 1.1 50 7.1 -1.8 4.3 43 0.3 0.3 6.7 6.7
DGBZ&X|F 1,423 8,410 1.0 2.1 2.7 1.2 4.2 4.1 0.3 0.3 7.5 7.5
JBEEXIF 1,123 5,700 0.4 -2.9 2.7 0.0 3.6 35 0.3 0.3 9.5 9.0
Oj= | S&P 500 BANKS INDEX 1,351,123 313 0.3 0.6 8.2 12.2 10.2 9.3 1.2 1.1 11.7 121
(wHatetad/g) | JP Morgan 342,130 105 0.4 3.0 5.7 7.9 10.8 10.0 1.4 1.3 13.4 13.7
BOA 280,204 29 0.6 1.5 13.6 18.0 10.1 9.1 1.1 1.0 111 11.4
Wells Fargo 217,060 48 -0.7 -4.0 1.0 3.7 9.8 8.5 1.2 1.2 12.6 13.7
(=1 Citi Group 153,349 66 0.5 5.6 16.9 259 8.8 7.7 0.8 0.8 9.5 10.0
: Goldman Sachs 77,409 203 1.2 4.0 15.8 215 8.6 7.9 0.9 0.8 10.7 11.2
°°“ S8 | Euro STOXX Bank 574,858 97 -0.7 5.5 6.2 111 8.4 7.8 0.6 0.6 7.9 8.4
(#HokEel/E2) | BNP Paribas 62,290 50 -0.9 4.4 7.2 12.0 7.5 7.0 0.6 0.5 7.7 7.8
UBS Group 47,968 12 -0.4 3.6 -3.3 1.8 9.7 8.6 0.9 0.8 8.6 9.6
Deutsche bank 16,940 8 -0.4 -55 -3.0 4.3 14.8 9.5 0.2 0.2 1.8 2.7
ol= | TOPIX BANKS INDEX 314,272 151 -0.9 2.4 0.8 2.6 8.1 7.8 0.5 0.4 56 5.8
(Hatetay/ge) | MUFG 69,109 5 -1.0 1.9 1.3 4.2 7.5 7.7 0.4 0.4 6.2 5.7
SMFG 49,920 36 -0.8 4.8 5.8 8.5 7.4 7.5 0.5 0.5 7.2 6.8
MFG 39,530 2 -0.6 3.6 1.3 1.4 15.5 8.7 0.5 0.5 3.9 5.6
SMTH 14,154 36 -0.6 -0.6 -2.5 -0.0 8.6 8.4 0.6 0.5 6.7 6.5
CSI 300 Banks Index 1,040,661 6,319 =03} 5.4 18.3 20.7 6.7 6.2 0.8 0.8 125 12.2
(aHotetay/ge) | 342 295,725 0.9 -0.5 25 9.7 8.7 6.5 6.1 0.8 0.8 13.1 12.8
FafSicrLl 222,717 1.1 -0.3 49 14.9 14.8 6.7 6.3 0.9 0.8 135 131
28 193,598 0.6 -0.3 1.6 6.8 4.7 6.1 5.7 0.8 0.7 12.8 12.6
=28 161,146 0.6 -0.3 1.8 9.3 6.9 6.1 5.8 0.7 0.6 11.5 11.3
gt=2 | KRX Insurance Index 46,062 1,612 0.7 0.3 5.1 32 8.9 8.1 0.7 0.6 53 53
(Hdel/g) | ahdsiy 13,905 293,500 0.5 0.9 9.9 9.1 11.7 10.4 1.0 0.9 9.0 9.7
DB 22 4,878 68,900 1.5 -1.3 25 -2.1 7.7 6.5 0.8 0.8 115 12.8
ACHsH A 3,451 38,600 1.3 35 21 -6.0 7.9 6.7 0.8 0.7 9.2 10.2
U X ESCIN| 2,689 23,650 -1.0 4.2 5.8 8.2 8.7 7.5 1.1 1.0 13.4 145
otatasiE s 600 5,140 -0.4 -6.4 -10.8 -13.0 5.0 4.4 0.4 0.4 8.3 9.1
2Hgy 17,100 85,500 1.4 0.1 35 4.8 115 10.8 0.5 0.5 4.5 4.6
Stapdy 3,448 3,970 -0.4 -0.9 -5.8 -5.9 8.3 8.1 0.3 0.3 4.4 3.8
Sy 726 4,500 -0.1 -5.6 -7.8 -5.7 8.7 6.9 0.3 0.3 3.7 4.4
|:||EH01|51I¢§DC§ 917 5,180 0.6 2.6 9.6 12.4 9.3 8.3 0.4 0.4 4.1 43
o|= | S&P 500 INSURANCE INDEX 559,576 396 0.7 35 11.6 135 11.7 10.8 1.4 1.3 11.4 11.4
(eHoteray/ge) | CHUBB 62,966 137 0.6 4.4 6.7 6.4 12.8 12.0 1.2 1.1 9.4 9.5
E METLIFE 42,914 45 1.2 1.5 4.3 9.2 8.3 7.4 0.8 0.7 10.6 11.0
= | AlG 39,034 45 0.6 71 9.1 13.9 10.3 8.9 0.7 0.6 6.8 7.3
= S8 | Euro STOXX Insurance 356,999 281 -0.4 3.9 12.5 14.5 10.3 9.7 1.1 1.0 10.0 10.2
(e4oteray/ee]) | Allianz 98,835 233 0.4 5.4 15.7 17.9 10.9 10.3 1.3 1.3 12.4 12,5
AXA 63,380 26 0.1 5.4 18.8 229 8.5 8.1 0.9 0.9 10.0 10.4
ING 49,389 13 -0.6 7.7 14.2 19.5 8.4 8.1 0.8 0.8 10.1 10.0
ol | TOPIX INSURANCE INDEX 116,144 943 -0.2 53 4.2 31 9.5 9.1 0.7 0.7 7.2 7.2
(#Qtetel/E2) | Japan Post Holdings 50,695 11 -2.9 -4.2 -3.7 -1.3 11.7 11.7 0.4 0.4 33 3.2
Tokio Marine Holdings 35,074 49 0.3 5.8 7.4 4.6 12.3 11.5 1.0 1.0 8.2 8.8
Dai-Ichi Life Holdings 17,492 15 -1.0 4.2 -3.5 -5.8 8.5 7.8 0.5 0.5 5.7 6.2
=3 | CSIAll Share Insurance Inde = 1,705 0.7 16.6 39.7 429 = = = = = =
(Hotetey/ee) | S IotEy 221111 11.9 -0.2 15.4 34.4 35.1 133 11.7 2.6 2.2 20.6 20.8
Aot AHod S 24,028 5.6 -1.3 17.0 54.9 42.0 14.1 12.4 1.8 1.6 13.1 133
SRHAILESHIE 44,409 4.2 -1.8 13.4 27.8 28.6 14.1 12.2 1.8 1.7 14.0 15.4
g2 | KRX SEC INDEX 21,406 693 0.4 10.9 15.7 15.7 9.0 8.3 0.8 0.7 7.4 7.0
(Aofgl/gl) | Dj2folsiche 5,148 7,820 05 6.7 16.5 19.8 10.1 9.1 06 06 53 5.7
NHEXSH 4,066 14,450 0.7 14.2 13.8 10.7 10.9 9.7 0.8 0.8 6.9 7.3
SHRIFZX|F 3,968 71,200 1.6 175 19.7 19.7 7.3 6.6 0.9 0.8 12.0 11.9
B 3,282 36,750 1.0 9.9 17.8 16.7 10.0 9.2 0.7 0.6 6.0 6.2
J185H 1,996 90,300 -0.7 14.7 16.4 15.5 8.5 8.0 0.9 0.9 11.7 11.1
Oj= | S&P 500 INVST BNK & BRK(| 231,239 144 0.5 4.5 8.4 13.6 10.4 9.4 1.2 1.1 12.3 12.6
(HQtEel/g2) | JP Morgan 342,130 105 0.4 3.0 5.7 7.9 10.8 10.0 1.4 1.3 13.4 13.7
Goldman Sachs 77,409 203 1.2 4.0 15.8 215 8.6 7.9 0.9 0.8 10.7 11.2
- Charles Schwab 59,066 44 -0.4 1.9 1.7 6.6 15.9 145 3.0 2.8 19.9 19.4
S £8 | Euro STOXX Financial Servif 107,568 440 0.0 3.4 7.9 12.7 16.4 15.2 1.6 1.5 115 10.1
ill (eforetay/etay) | UBS 47,968 12 -0.4 3.6 -3.3 1.8 9.7 8.6 0.9 0.8 8.6 9.6
Credit Suisse 31,172 12 -0.3 33 5.8 13.2 9.0 7.7 0.7 0.6 7.8 8.4
Deutsche Bank 16,940 8 -0.4 -55 -3.0 4.3 14.8 9.5 0.2 0.2 1.8 2.7
olE | TOPIX SEC&CMDTY FUTR In 37,434 314 -0.4 -0.4 -3.4 -0.1 11.2 10.0 0.6 0.6 4.8 5.6
(e4oteray/=2]) | Nomura Holdings 12,960 4 0.5 0.3 -6.1 -2.3 -26.4 10.6 0.5 0.5 -2.4 4.5
ORIX 19,188 14 -1.5 5.1 -0.9 0.0 6.3 6.0 0.7 0.7 11.6 111
Daiwa Securities Group 8,200 5 -1.5 -3.3 -8.4 -3.9 12.8 11.2 0.7 0.7 53 57
&= | SZSE FINANCIALS INDEX 198,416 1,167 -1.3 5.8 35.6 455 12.8 12.8 1.3 1.3 9.7 9.7
(e4oteray/=e]) | CITIC Securities 41,928 2.4 -2.1 1.1 25.7 37.0 17.4 15.6 1.4 1.3 7.7 8.1
Haitong Securities 22,489 1.4 -1.8 2.7 28.0 41.6 15.0 13.4 1.0 0.9 6.5 7.0
Huatai Securities 25,448 2.0 -3.1 -0.4 16.6 25.6 15.6 13.7 1.2 1.1 7.8 8.1
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