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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 75,698 779 0.1 1.1 23 2.8 5.5 51 0.4 0.4 8.6 8.4

(Hd/?) | KB3E 19,108 45,700 0.6 40 -3.7 -1.7 5.6 5.4 0.5 0.5 8.9 8.7

FNLINES 21,647 45,650 -0.3 33 11.9 15.3 6.6 6.3 0.6 0.5 9.0 8.8

[J{NE=R=PNES 11,724 39,050 0.6 32 29 7.7 5.0 4.8 0.4 0.4 8.7 8.4

2F8XF 9,726 14,300 0.0 -3.7 -3.4 -8.3 52 49 0.4 0.4 8.7 8.5

olged 8,394 14,600 -0.7 0.0 5.0 3.9 5.1 5.0 0.4 0.4 8.4 8.1

BNKZ&X|F 2,379 7,300 0.3 -0.7 6.9 -0.4 4.4 4.4 0.3 0.3 6.7 6.7

DGBZ&X|F 1,431 8,460 0.7 -2.3 2.4 1.8 4.2 4.1 0.3 0.3 76 76

JBZ8XIF 1,127 5,720 0.5 -5.1 2.5 0.4 36 35 0.3 0.3 9.5 9.0

Oj= | S&P 500 BANKS INDEX 1,393,205 319 -0.8 -0.1 7.8 14.5 10.5 9.5 1.2 1.1 11.6 12.2

(4fgketad/22) | JP Morgan 357,070 110 -1.1 4.0 8.9 12.6 1.1 10.4 1.5 1.4 139 141

BOA 287,626 30 -1.1 1.8 13.0 211 10.4 9.4 1.1 1.0 111 11.4

Wells Fargo 212,427 47 0.6 -7.7 -1.0 1.5 9.9 8.9 1.2 1.1 121 131

(=1 Citi Group 157,702 67 -0.1 3.4 10.6 29.4 9.0 7.9 0.8 0.8 9.5 10.0
: Goldman Sachs 76,239 200 -3.8 0.8 11.6 19.7 8.5 7.8 0.9 0.8 10.7 1.4
°°“ & | Euro STOXX Bank 605,487 102 0.6 55 121 16.8 8.9 83 0.6 0.6 7.9 8.3
(#HokEel/E2) | BNP Paribas 66,206 53 1.2 58 12.4 18.7 7.9 7.4 0.6 0.6 7.8 79

UBS Group 49,895 13 0.5 6.2 0.3 6.1 10.2 9.0 0.9 0.9 8.5 9.6

Deutsche bank 17,845 9 0.2 -2.1 1.6 9.6 15.6 10.0 0.3 0.2 1.8 2.7

ol= | TOPIX BANKS INDEX 312,841 152 1.7 0.8 1.4 33 8.2 79 0.5 0.4 56 5.8

(Hatetay/ge) | MUFG 68,784 5 1.5 0.5 1.6 4.8 7.5 7.7 0.4 0.4 6.2 57

SMFG 49,942 36 1.9 29 6.0 9.6 7.5 7.6 0.5 0.5 7.2 6.8

MFG 39,369 2 1.1 2.8 1.4 1.9 17.0 8.7 0.5 0.5 38 56

SMTH 14,035 36 1.8 -2.4 -0.6 0.1 8.6 8.5 0.6 0.5 6.7 6.5

CSI 300 Banks Index 1,043,606 6,306 05 4.4 17.4 20.5 6.7 6.2 0.8 0.7 125 12.2

(aHotetay/ge) | 342 298,265 0.9 1.4 4.1 10.9 9.8 6.6 6.2 0.8 0.8 13.1 12.8

HEeH 222,459 1.1 21 4.8 15.0 15.7 6.8 6.4 0.9 0.8 135 13.0

Y2y 194,033 0.6 1.1 1.9 7.4 5.0 6.1 5.7 0.8 0.7 12.7 125

=28 161,786 0.6 0.5 2.6 10.5 7.8 6.2 5.8 0.7 0.6 11.5 11.3

gt=2 | KRX Insurance Index 46,682 1,629 0.4 -2.4 52 4.3 9.5 8.4 0.7 0.6 4.7 4.7

(Hdel/g) | ahdsiy 14,260 301,000 0.5 -0.8 9.5 11.9 129 1.1 1.0 0.9 8.0 8.7

DB&sHER 4,885 69,000 0.1 -3.4 0.6 -2.0 7.5 6.6 0.8 0.7 111 123

LS & 3,513 39,300 0.6 29 4.0 -4.3 8.0 6.8 0.8 0.7 9.2 10.2

2| X3k 2,740 24,100 0.8 -1.6 8.1 10.3 8.9 7.6 1.2 1.0 13.4 145

otatasiE s 619 5,300 1.7 -55 -7.0 -10.3 53 4.7 0.4 0.4 8.3 8.8

2Hgy 17,120 85,600 0.7 -2.8 33 4.9 12.2 11.6 0.5 0.5 4.3 4.3

SHop 3,509 4,040 0.9 -3.9 -3.6 -4.3 8.7 8.2 0.3 0.3 38 3.8

Sy 758 4,700 2.7 -0.2 -2.1 -1.5 155 10.2 0.3 0.3 21 3.1

D|EH01|5*J¢:',"3C§ 906 5,120 0.4 -5.2 123 111 9.2 8.2 0.4 0.4 4.1 4.3

o|= | S&P 500 INSURANCE INDEX 574,735 402 -0.5 2.0 11.8 15.1 11.9 10.9 1.4 1.3 11.4 11.5

(eHoteray/ge) | CHUBB 63,676 139 -0.2 25 55 7.6 129 12.2 1.2 1.1 9.4 9.4

E METLIFE 43,317 45 -1.3 -0.1 3.7 10.2 8.4 7.5 0.8 0.8 10.7 11.2
= | AlG 39,834 46 -0.8 4.0 8.7 16.2 10.5 9.1 0.7 0.6 6.8 7.3
= S8 | Euro STOXX Insurance 363,211 285 0.4 2.2 13.4 16.1 10.4 9.8 1.1 1.0 10.0 10.2
(e4oteray/ee]) | Allianz 100,691 237 0.7 4.4 17.0 19.8 111 10.4 1.4 1.3 12.4 12,5

AXA 64,308 27 0.5 29 18.8 24.4 8.6 8.2 1.0 0.9 10.0 10.4

ING 52,580 13 0.6 7.7 20.2 269 9.0 8.6 0.9 0.8 10.1 10.1

ol | TOPIX INSURANCE INDEX 116,278 968 23 8.0 58 5.7 9.8 9.3 0.7 0.7 7.2 7.2

(#Qtetel/E2) | Japan Post Holdings 50,277 11 0.9 -3.4 -5.2 -1.1 11.7 1.7 0.4 0.4 33 32

Tokio Marine Holdings 36,251 51 2.1 10.2 11.2 9.2 12.8 12.1 1.1 1.1 8.2 8.8

Dai-Ichi Life Holdings 17,352 14 2.6 41 -4.7 -5.6 8.5 7.8 0.5 0.5 5.7 6.2
=3 | CSIAll Share Insurance Inde = 1,705 1.7 10.1 37.7 42.8 = = = = = =

(Hotetey/ee) | S IotEy 219,832 11.8 -0.1 7.4 30.5 339 13.2 11.5 26 2.2 20.6 21.0

Aot AHod S 24,461 57 35 16.5 54.6 43.9 14.2 12.5 1.8 1.6 13.1 133

SRHAILESHIE 44,990 4.1 1.3 8.1 19.2 26.0 13.8 12.0 1.8 1.6 13.9 15.2

g2 | KRX SEC INDEX 22,027 711 2.0 9.2 12.2 18.7 9.1 8.4 0.8 0.7 8.2 8.3

(Mofel/g)) | OjzofAiche 5,326 8,090 37 6.0 125 239 103 9.2 06 06 6.6 7.0

NHEXHSH 4,179 14,850 31 125 9.6 13.8 10.9 9.7 0.8 0.8 7.7 8.2

S EXIF 4,029 72,300 0.3 11.6 13.7 215 7.4 6.7 0.9 0.8 12.0 11.9

B 3,353 37,550 0.7 9.6 13.8 19.2 10.1 9.4 0.7 0.6 6.8 7.0

JI25H 2,018 91,300 25 9.6 9.2 16.8 8.5 8.1 0.9 0.9 11.9 1.1

Oj= | S&P 500 INVST BNK & BRK(| 239,945 146 -1.9 2.2 7.5 15.0 10.5 9.6 1.2 1.1 12.3 12.6

(HQtEel/g2) | JP Morgan 357,070 110 -1.1 4.0 8.9 126 111 10.4 1.5 1.4 139 14.1

Goldman Sachs 76,239 200 -3.8 0.8 11.6 19.7 8.5 7.8 0.9 0.8 10.7 11.4

- Charles Schwab 60,080 45 -0.7 -0.9 2.1 8.4 16.3 14.9 3.1 2.9 19.7 19.2
S £8 | Euro STOXX Financial Servif 109,215 443 -0.1 1.6 8.3 13.4 16.4 15.2 1.6 1.5 115 10.2
1" (eforetay/etay) | UBS 49,895 13 0.5 6.2 0.3 6.1 10.2 9.0 0.9 0.9 8.5 9.6
Credit Suisse 33,239 13 1.1 8.0 12.0 20.9 9.6 8.3 0.7 0.7 7.8 8.3

Deutsche Bank 17,845 9 0.2 -2.1 1.6 9.6 15.6 10.0 0.3 0.2 1.8 2.7

olE | TOPIX SEC&CMDTY FUTR In 37,588 319 22 -0.6 -2.1 1.4 11.4 10.2 0.7 0.6 4.8 5.6

(#gketel/gaf) | Nomura Holdings 13,338 4 1.8 33 -2.3 1.6 -27.4 1.1 0.5 0.5 -2.4 4.5

ORIX 18,993 14 0.6 6.4 -1.5 0.0 6.3 6.0 0.7 0.6 11.6 111

Daiwa Securities Group 8,158 5 1.8 -5.8 -8.0 -3.4 129 1.2 0.7 0.7 53 57

&= | SZSE FINANCIALS INDEX 195,195 1,143 -0.7 55 315 425 12.9 12.9 1.3 1.3 9.6 9.6

(e4oteray/=e]) | CITIC Securities 40,135 23 0.0 1.1 15.5 333 16.9 15.1 1.3 1.3 7.7 8.3

Haitong Securities 21,720 1.3 -0.2 -0.2 19.1 371 14.5 13.0 0.9 0.9 6.5 7.1

Huatai Securities 24,438 2.0 0.9 -1.9 10.8 24.5 15.4 13.6 1.2 1.1 7.8 8.1
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