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Global Peer Valuation
12 =7t | 2|9 A7 EH 37t SHE(%) PER(tH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8t | KRX BANKS INDEX 74,303 763 -0.6 2.4 1.5 0.7 52 5.0 0.4 0.4 8.6 8.4
(He/d) | KBE28 18,961 45,350 -0.9 6.7 -0.9 -2.5 5.6 5.4 0.5 0.5 8.8 8.6
(NLIPNES 21,173 44,650 -1.1 3.2 10.0 12.8 6.4 6.1 0.6 0.5 9.1 8.8
ClE =z ES 11,364 37,850 -0.4 2.3 0.5 44 4.8 4.7 0.4 0.4 8.7 8.3
2|2 8XIF 9,488 13,950 -0.4 -0.7 -5.7 -10.6 5.1 49 0.4 0.4 8.6 8.4
J|es 8,308 14,450 0.0 1.8 6.3 2.8 49 49 0.4 0.4 8.5 8.2
BNKZ&X|F 2,311 7,090 -0.3 2.0 2.6 -3.3 43 4.2 0.3 0.3 6.7 6.7
DGBZ8X|F 1,434 8,480 0.6 -2.1 1.4 2.0 4.2 41 0.3 0.3 7.6 7.5
JBEZEXIF 1,103 5,600 -0.4 -3.3 -0.9 -1.8 3.4 3.4 0.3 0.2 9.5 9.0
Oj= | S&P 500 BANKS INDEX 1,408,588 326 -0.4 10.1 55 16.9 10.7 9.8 1.2 1.2 11.7 12.1
(egker2i/=a]) | JP Morgan 368,503 113 -0.7 14.6 11.1 16.2 11.4 10.7 1.5 1.4 13.9 14.1
BOA 289,458 30 0.0 11.2 3.8 21.9 10.5 9.5 1.1 1.0 11.3 11.5
Wells Fargo 214,676 48 0.1 -1.5 -3.7 3.3 10.1 9.1 1.2 1.1 12.0 13.0
(=1 Citi Group 163,062 70 -1.0 14.3 13.4 338 9.2 8.1 0.9 0.8 9.6 10.0
= Goldman Sachs 78,527 206 -1.0 9.0 4.6 233 8.8 8.0 0.9 0.9 10.6 1.1
3°H (=] Euro STOXX Bank 613,215 104 -0.1 12,5 12.2 19.0 9.1 8.4 0.7 0.6 7.9 8.3
(#otete/=ed) | BNP Paribas 68,752 55 1.1 17.7 18.0 241 8.4 7.8 0.6 0.6 7.6 7.8
UBS Group 51,068 13 0.6 13.5 3.4 9.8 10.7 9.4 0.9 0.9 8.5 9.5
Deutsche bank 18,062 9 -1.4 7.1 -0.1 11.7 15.1 10.2 0.3 0.3 1.8 2.7
olx | TOPIX BANKS INDEX 312,082 151 -0.6 0.0 =0.5 3.1 8.0 7.9 0.5 0.4 5.6 5.8
(Hereray/gei) | MUFG 69,072 5 -0.8 1.2 -0.0 5.1 7.5 7.8 0.4 0.4 6.2 5.7
SMFG 50,777 36 -0.4 3.3 5.6 11.4 7.6 7.7 0.5 0.5 7.2 6.8
MFG 39,545 2 -0.7 1.5 0.7 2.3 18.9 8.8 0.5 0.5 3.8 5.6
SMTH 13,815 35 -0.7 -2.7 -3.7 -1.5 8.5 8.3 0.6 0.5 6.7 6.5
== | CSI 300 Banks Index 1,077,474 6,523 0.8 7.5 20.5 246 7.0 6.4 0.9 0.8 12.5 12.2
(eHgteral/ghay) | a8 306,899 0.9 0.7 7.2 10.9 13.0 6.8 6.4 0.9 0.8 13.1 12.7
HE2H 227,383 1.1 0.4 8.4 15.5 19.6 7.0 6.6 0.9 0.8 13.4 12.9
sy 197,675 0.6 0.3 3.5 7.8 6.9 6.2 5.9 0.8 0.7 12.7 12.5
zo 167,325 0.6 0.8 6.1 13.2 11.6 6.4 6.1 0.7 0.7 11.5 11.2
&= | KRX Insurance Index 45,924 1,602 -0.8 25 2.3 2.6 9.1 8.1 0.7 0.6 4.9 4.9
(el | Agety 14,141 298,500 -0.3 -0.7 11.0 11.0 11.7 10.2 1.0 0.9 9.0 10.0
DB&sHES 4,751 67,100 -2.6 -5.0 -0.9 -4.7 7.6 6.7 0.8 0.7 11.1 11.8
SACHoH A 3,393 37,950 -1.6 -1.7 2.7 -7.6 7.7 6.6 0.7 0.7 9.2 10.2
LT ESCIA 2,643 23,250 -2.1 -0.6 3.8 6.4 8.8 7.3 1.1 0.9 12.5 13.9
SHSls 23 595 5,100 0.2 -5.2 -9.7 -13.7 5.1 4.5 0.4 0.4 8.3 8.8
ey 16,880 84,400 -0.7 -3.1 -4.6 3.4 11.6 11.1 0.5 0.5 4.4 4.4
otopdy 3,444 3,965 0.0 -2.6 -7.9 -6.0 9.1 8.4 0.3 0.3 4.0 4.2
S 731 4,530 0.6 -4.8 -6.7 -5.0 14.9 9.8 0.3 0.3 2.1 3.1
0j2Hojl Al 928 5,240 3.6 0.0 9.6 13.7 9.4 8.4 0.4 0.4 4.1 43
Oj= | S&P 500 INSURANCE INDEX 574,928 404 -0.1 49 10.5 15.7 11.9 11.0 1.4 1.3 11.5 11.5
(eHgkerei/=e) | CHUBB 63,539 139 0.6 1.5 6.3 7.3 12.9 12.2 1.2 1.1 9.3 9.4
E METLIFE 43,384 45 -1.1 8.4 1.9 10.4 8.4 7.5 0.8 0.8 10.8 11.3
| AlG 40,043 46 0.2 8.0 7.0 16.8 10.6 9.2 0.7 0.6 7.0 7.3
= =) Euro STOXX Insurance 369,041 291 0.2 7.2 12.9 18.6 10.6 10.0 1.1 1.1 10.0 10.2
(egkerei/=e) | Allianz 102,412 242 0.4 9.4 17.2 227 11.4 10.7 1.4 1.3 12.4 12.5
AXA 64,647 27 0.1 6.3 16.4 259 8.7 8.3 1.0 0.9 10.0 10.4
ING 52,651 14 0.4 15.1 16.1 279 9.0 8.7 0.9 0.8 10.1 10.1
olst | TOPIX INSURANCE INDEX 114,573 960 -09 5.1 3.8 49 9.7 9.2 0.7 0.7 71 7.2
(e49tetay/Ee]) | Japan Post Holdings 48,892 11 -1.3 -5.9 -8.4 -39 11.2 11.3 0.4 0.4 33 3.2
Tokio Marine Holdings 35,614 50 -1.2 4.8 7.3 7.2 12.6 11.8 1.1 1.0 7.9 8.4
Dai-Ichi Life Holdings 17,376 14 -1.2 4.7 -3.3 -55 8.6 7.8 0.5 0.5 5.7 6.1
== | CSI All Share Insurance Index = 1,824 3.1 16.2 441 528 = = o = o =
(sHgteray/gey) | = ToteH 225,812 12.0 0.1 9.2 30.8 36.7 13.4 11.8 2.7 2.3 20.6 21.0
AlS} AT EH S 25,644 59 -0.1 14.6 56.9 48.6 14.7 13.0 1.9 1.7 13.1 13.3
SZMA|LHEHTE 47,927 4.3 -0.1 11.3 26.5 33.5 14.6 12.7 1.9 1.7 13.9 15.2
gkt | KRX SEC INDEX 21,259 688 0.1 6.0 9.2 14.9 8.7 8.1 0.7 0.7 8.3 8.2
(dd/2) | OjzHofAlcH2 5,181 7,870 0.3 4.2 9.8 20.5 9.8 8.9 0.6 0.6 6.6 6.9
NHEXSH 3,982 14,150 0.0 7.2 4.4 8.4 10.3 9.2 0.8 0.7 7.8 8.3
o= 8XIF 3,945 70,800 0.6 9.4 135 19.0 7.0 6.5 0.9 0.8 12.3 12.0
ez 3,268 36,600 -0.4 8.0 10.4 16.2 9.8 9.2 0.7 0.6 6.8 7.0
I=2E5H 1,865 84,400 -0.9 -2.1 5.2 7.9 7.9 7.7 0.9 0.8 11.6 11.0
Oj= | S&P 500 INVST BNK & BRKG 241,579 150 -0.9 11.1 4.8 18.0 10.7 9.8 1.3 1.2 12.6 12.8
(e4gkerei/=a{) | JP Morgan 368,503 113 -0.7 14.6 11.1 16.2 11.4 10.7 1.5 1.4 13.9 14.1
Goldman Sachs 78,527 206 -1.0 9.0 4.6 23.3 8.8 8.0 0.9 0.9 10.6 111
- Charles Schwab 60,774 46 -1.2 9.0 -3.7 9.7 16.4 15.2 3.1 29 19.7 19.1
=) £~ Euro STOXX Financial Service 110,297 453 0.5 6.3 7.8 15.9 16.8 15.6 1.7 1.5 11.5 10.2
=1 (okerei/=e) | UBS 51,068 13 0.6 135 3.4 9.8 10.7 9.4 0.9 0.9 8.5 9.5
= Credit Suisse 34,429 13 0.0 19.5 12.0 26.7 10.3 8.9 0.8 0.7 7.2 8.0
Deutsche Bank 18,062 9 -1.4 7.1 -0.1 11.7 15.1 10.2 0.3 0.3 1.8 2.7
ols | TOPIX SEC&CMDTY FUTR Index 37,705 320 -0.5 -0.0 -4.1 1.8 11.3 10.0 0.7 0.6 5.0 5.9
(R42keray/Ea)) | Nomura Holdings 13,610 4 -0.7 59 =41 3.6 -26.4 11.0 0.5 0.5 -2.5 4.8
ORIX 18,759 14 -0.8 0.7 -4.0 -1.3 6.2 6.0 0.7 0.6 11.6 11.2
Daiwa Securities Group 8,095 5 -0.8 -5.5 -9.1 -4.2 12.9 11.3 0.7 0.7 5.3 5.7
= SZSE FINANCIALS INDEX 200,423 1,182 1.6 5.6 38.7 47.4 13.6 13.6 1.3 1.3 9.6 9.6
(#aterai/=2f) | CITIC Securities 40,832 2.3 -1.1 0.2 18.4 333 16.9 15.1 1.3 1.3 7.7 8.3
Haitong Securities 21,840 1.3 -1.9 2.0 23.4 38.7 147 13.1 1.0 0.9 6.5 7.1
Huatai Securities 24,503 2.0 -1.4 2.5 13.9 25.6 15.5 13.8 1.2 1.1 7.8 8.1
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