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Global Peer Valuation
& 2% | JIYY APHEY 3% SHE%) PER(HH) PBR(tH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
82 | KRX BANKS INDEX 73,476 754 -1.6 3.2 -1.5 -0.5 5.7 5.0 0.4 0.4 8.6 8.4
(Mde/g) | KB & 18,961 45,350 -1.2 9.1 -2.1 -2.5 57 55 0.5 0.5 8.8 8.5
[alloNES 20,888 44,050 -2.2 2.6 4.4 11.2 6.3 6.1 0.6 0.5 9.0 8.8
I =g ES 11,094 36,950 -1.3 1.0 -3.7 1.9 4.8 4.6 0.4 0.4 85 8.3
L2ZEXF 9,420 13,850 -1 3.4 -6.4 -11.2 5.0 4.8 0.4 0.4 8.6 8.5
e 8,164 14,200 -2.4 0.4 22 1.1 49 4.8 0.4 0.4 85 8.2
BNKZ&X|F 2,269 6,960 -1.6 2.7 -2.8 -5.0 4.2 4.2 0.3 0.3 6.7 6.7
DGBEZ8XIF 1,417 8,380 -1.5 -0.9 0.0 0.8 4.2 4.1 0.3 0.3 76 75
JBEEXF 1,103 5,600 -0.4 0.4 -1.9 -1.8 3.4 3.4 0.3 0.2 9.6 9.0
o|= | S&P 500 BANKS INDEX 1,412,448 326 -0.1 10.2 5.5 171 10.7 9.8 1.2 1.1 11.7 121
(#Rt2y/Z2)) | JP Morgan 368,795 114 -0.2 14.7 11.4 16.3 11.4 10.7 1.5 1.4 13.9 141
BOA 289,361 30 -0.2 111 38 218 10.5 9.5 1.1 1.0 11.3 11.5
Wells Fargo 214,225 47 0.3 -1.7 -4.1 3.0 10.1 9.1 1.2 1.1 12.0 13.0
(=] Citi Group 161,096 69 -0.5 129 10.5 322 9.1 8.0 0.8 0.8 9.6 10.0
= Goldman Sachs 76,479 201 -1.8 6.1 1.8 20.0 8.6 7.8 0.9 0.8 10.6 111
%‘ S8 | Euro STOXX Bank 589,012 100 -1.7 9.0 8.4 15.1 8.8 8.1 0.6 0.6 7.8 8.2
(eHotetad/ =) | BNP Paribas 65,758 53 -2.0 133 13.9 19.4 8.1 7.5 0.6 0.6 7.6 7.8
UBS Group 50,624 13 -0.0 131 3.1 9.4 10.6 9.4 0.9 0.9 8.6 9.6
Deutsche bank 17,563 8 0.0 4.8 -2.4 9.3 14.1 9.5 0.3 0.2 1.8 2.7
o= | TOPIX BANKS INDEX 307,623 149 -1.4 1.1 =21l 1.6 7.8 7.8 0.4 0.4 56 58
(HRreey/g2)) | MUFG 67,350 5 -1.5 1.6 -3.7 25 7.4 7.5 0.4 0.4 6.2 5.7
SMFG 50,102 36 -1.2 46 20 9.9 7.5 76 0.5 0.5 7.2 6.8
MFG 39,205 2 -0.7 1.7 -1.4 1.5 18.8 8.7 0.5 0.5 3.8 5.6
SMTH 13,501 35 -2.5 -2.7 -7.6 -3.8 8.3 8.1 0.5 0.5 6.7 6.5
Z= | CSI 300 Banks Index 1,048,165 6,369 0.3 7.8 145 21.7 6.8 6.3 0.8 0.8 125 122
(oretay/g) | SAe W 298,332 0.9 0.0 6.2 53 9.8 6.6 6.2 0.8 0.8 131 12.7
HEeSH 223,939 1.1 0.3 8.3 8.8 16.3 6.8 6.4 0.9 0.8 13.4 12,9
sy 193,238 0.6 0.0 3.0 2.7 4.7 6.1 58 0.8 0.7 127 12.4
3228 162,477 0.6 -1.0 4.8 8.0 8.3 6.2 5.9 0.7 0.6 11.5 11.2
&= | KRX Insurance Index 45,560 1,625 0.8 -0.2 21 4.0 9.2 8.2 0.7 0.6 4.9 49
(Mofpi/g) | a3k 14,426 304,500 1.2 0.8 10.9 13.2 11.9 10.5 1.0 0.9 9.0 10.0
DBESHE R 4,829 68,200 0.4 -2.7 0.7 -3.1 7.7 6.8 0.8 0.7 111 11.8
ACHol A 3,469 38,800 0.8 1.0 35 -55 7.9 6.7 0.8 0.7 9.2 10.2
B ESCIN 2,711 23,850 1.7 35 7.0 9.2 9.0 75 1.1 1.0 125 13.9
otstEsiE 591 5,060 0.0 -3.6 -9.5 -14.4 5.0 4.4 0.4 0.4 8.3 8.8
gy 16,860 84,300 -0.2 -0.6 -8.9 33 11.6 1.1 0.5 0.5 4.4 4.4
SHotly 3,405 3,920 -0.8 -0.4 -9.0 -7.1 9.0 8.3 0.3 0.3 4.0 4.2
SUMY 725 4,490 -1.0 -2.7 -11.3 -5.9 14.8 9.7 0.3 0.3 21 31
Of2of| Al Ao 915 5,170 -0.6 -0.4 6.2 12.1 9.3 8.3 0.4 0.4 4.1 4.3
Oj= | S&P 500 INSURANCE INDEX 577,377 405 -0.1 B2 10.2 16.0 12.0 11.0 1.4 1.3 11.5 11.5
(Hatrel/ge)) | CHUBB 64,405 141 1.4 29 6.7 8.8 13.2 12.3 1.2 1.1 9.3 9.4
E METLIFE 43,010 45 -1 75 0.7 9.4 8.3 7.4 0.8 0.8 10.9 1.4
g AlG 39,782 46 -0.5 7.3 7.3 16.1 10.5 9.1 0.7 0.6 7.0 7.3
S8 | Euro STOXX Insurance 363,736 289 -0.7 6.4 11.2 17.7 10.5 9.9 1.1 1.0 10.0 10.3
(wgreal/ge) | Allianz 100,391 236 -1 8.0 14.6 21.0 11.2 10.5 1.4 1.3 12.4 125
AXA 63,994 26 -0.3 59 16.0 25.4 8.6 8.2 0.9 0.9 10.1 10.6
ING 50,988 13 -1.8 12.1 135 24.7 8.8 8.5 0.8 0.8 10.1 10.0
o TOPIX INSURANCE INDEX 113,305 951 -0.6 ) 23 39 9.6 9.1 0.7 0.7 71 7.2
(#gre2y/2ey) | Japan Post Holdings 49,013 11 -1 -5.1 -6.5 -3.6 11.3 1.4 0.4 0.4 33 3.2
Tokio Marine Holdings 35,544 50 -0.5 6.1 6.1 7.0 126 11.8 1.1 1.0 79 8.4
Dai-Ichi Life Holdings 17,038 14 -1.0 5.8 -7.1 -7.4 8.4 7.7 0.5 0.5 5.7 6.1
Z=3 | CSIAll Share Insurance Index = 1,770 -1.1 16.5 37.0 48.3 . = . = = =
(sgteray/gay) | F23 Lo H 226,439 12.0 -1 11.5 28.3 36.2 13.4 11.7 2.7 2.3 20.6 21.0
Ao HHES 24,813 5.8 -1.6 16.2 48.6 45.0 14.2 126 1.9 1.6 13.7 139
SRMA|ILESIZ 46,421 4.2 -0.6 9.2 20.8 30.6 14.0 12.4 1.8 1.7 14.3 15.3
8k | KRX SEC INDEX 20,577 678 =10 71 85 133 8.6 8.0 0.7 0.7 8.4 8.4
(doigi/2) | oo s 5,102 7,750 -1.3 5.4 31 18.7 9.7 8.8 0.6 0.6 6.5 6.9
NHEXSH 3,883 13,800 -2.5 6.2 0.0 57 10.1 9.1 0.8 0.7 7.8 8.3
otaF8AF 3,856 69,200 -1.4 10.5 6.6 16.3 6.8 6.3 0.8 0.8 12.9 125
HHEH 3,219 36,050 -0.7 8.3 57 14.4 9.7 9.0 0.6 0.6 6.8 7.0
=] 1,832 82,900 -1.0 -0.8 -6.9 6.0 7.8 7.6 0.9 0.8 11.6 11.0
Oj= | S&P 500 INVST BNK & BRKG 240,462 147 =10 915! 36 16.3 10.5 9.6 1.3 1.2 126 12.8
(HRitzay/g2)) | JP Morgan 368,795 114 -0.2 14.7 11.4 16.3 11.4 10.7 1.5 1.4 13.9 141
Goldman Sachs 76,479 201 -1.8 6.1 1.8 20.0 8.6 7.8 0.9 0.8 10.6 111
> Charles Schwab 60,133 45 -1.1 7.8 -4.5 8.5 16.2 15.0 3.1 2.8 19.7 191
S Euro STOXX Financial Service 109,354 453 0.3 6.3 71 159 16.8 15.6 1.7 il.5 11.5 10.2
;l._l (HRra)/ga) | UBS 50,624 13 -0.0 131 3.1 9.4 10.6 9.4 0.9 0.9 8.6 9.6
= Credit Suisse 33,856 0.1 18.1 10.0 25.2 10.2 8.8 0.8 0.7 7.3 8.0
Deutsche Bank 17,563 0.0 4.8 -2.4 9.3 14.1 9.5 0.3 0.2 1.8 2.7
oI& | TOPIX SEC&CMDTY FUTR Index 36,967 =27 0.8 =73 -0.4 111 9.7 0.6 0.6 5.0 59
(s4grefay/2ey) | Nomura Holdings 13,038 -4.4 4.7 -8.3 -0.7 -20.5 10.8 0.5 0.5 -3.1 4.6
ORIX 18,493 -1.8 -0.7 -5.9 -2.7 6.1 59 0.7 0.6 11.6 1.2
Daiwa Securities Group 7,943 -2.0 -4.7 -11.8 -6.0 12.8 10.7 0.7 0.6 53 6.1
&= | SZSE FINANCIALS INDEX 197,612 1.4 8.1 343 453 13.4 13.4 1.3 1.3 9.7 9.7
(Hatzral/gaf) | CITIC Securities 40,504 -0.5 23 121 30.4 16.1 14.6 1.3 1.2 8.1 8.5
Haitong Securities 21,648 1.7 6.5 18.4 40.0 14.3 13.0 1.0 0.9 6.8 7.3
Huatai Securities 24,325 0.8 7.4 23.7 15.1 13.4 1.1 1.1 7.9 8.2
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