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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 73,116 750 -1.3 3.0 -2.0 -1.0 5.1 49 0.4 0.4 8.7 8.5
(Mde/g) | KB & 18,982 45,400 -0.8 85 -1.5 -2.4 56 54 0.5 0.5 8.8 8.6
[alloNES 20,723 43,700 -1.7 4.0 3.4 10.4 6.2 6.0 0.6 0.5 9.1 8.9
I =g ES 10,944 36,450 -2.3 0.1 -5.1 0.6 4.7 4.6 0.4 0.4 85 8.3
L2 F8AF 9,420 13,850 -1 0.7 -6.4 -11.2 5.0 4.8 0.4 0.4 8.9 8.9
e 8,107 14,100 -1.4 0.4 1.1 0.4 4.8 4.7 0.4 0.4 85 8.3
BNKZ&X|F 2,275 6,980 -0.1 45 -1.3 -4.8 4.2 4.2 0.3 0.3 6.7 6.7
DGBEZ8XIF 1,411 8,340 -0.7 21 -1.0 0.4 4.2 4.0 0.3 0.3 76 75
JBEEXF 1,097 5,570 -0.4 0.0 -4.3 -2.3 3.4 3.3 0.3 0.3 9.6 9.0
o|= | S&P 500 BANKS INDEX 1,419,759 329 0.9 9.4 56 18.2 10.8 9.9 1.2 1.2 11.7 121
(#Rt2y/Z2)) | JP Morgan 371,783 114 0.8 139 10.7 17.3 115 10.8 1.5 1.5 13.9 141
BOA 288,574 30 0.9 10.0 38 232 10.6 9.6 1.1 1.1 11.3 11.5
Wells Fargo 216,391 48 0.9 -0.7 -2.9 4.1 10.2 9.2 1.2 1.2 12.0 13.0
(=] Citi Group 162,688 70 1.1 1.7 10.7 335 9.2 8.1 0.9 0.8 9.6 10.0
= Goldman Sachs 77,448 203 0.8 5.8 1.7 216 8.7 7.9 0.9 0.8 10.6 111
%‘ Euro STOXX Bank 587,504 100 0.3 8.4 7.9 14.6 8.7 8.1 0.6 0.6 7.8 8.2
(eHotetad/ =) | BNP Paribas 65,433 52 0.3 10.1 10.7 18.8 8.1 7.5 0.6 0.6 7.6 7.8
UBS Group 51,186 13 -0.3 120 4.2 10.5 111 9.5 0.9 0.9 8.3 9.6
Deutsche bank 16,934 8 -2.4 1.3 -9.2 5.4 135 9.2 0.2 0.2 1.8 2.7
o= | TOPIX BANKS INDEX 310,022 149 -0.1 0.7 -2.5 1.8 7.9 7.8 0.4 0.4 56 58
(HRreey/g2)) | MUFG 67,359 5 0.1 -0.0 -3.9 22 7.4 7.5 0.4 0.4 6.2 5.7
SMFG 50,430 36 -0.2 37 1.6 10.3 7.6 76 0.5 0.5 7.2 6.8
MFG 39,484 2 0.3 1.3 -1.2 1.9 18.8 8.7 0.5 0.5 3.8 5.6
SMTH 13,518 35 -0.1 -2.8 -4.6 -39 8.3 8.1 0.5 0.5 6.7 6.5
Z= | CSI 300 Banks Index 1,024,212 6,200 =7/ 1.7 10.8 18.4 6.6 6.1 0.8 0.7 125 122
(oretay/g) | SAe W 293,714 0.8 -0.3 25 3.1 79 6.5 6.1 0.8 0.7 131 12.7
HEeSH 222,148 1.1 -1.0 45 6.0 14.0 6.7 6.3 0.9 0.8 13.4 12,9
sy 190,578 0.6 -0.5 -0.3 0.8 33 6.0 57 0.7 0.7 127 12.4
3228 160,656 0.6 -0.8 2.4 6.0 6.9 6.1 5.8 0.7 0.6 11.5 11.2
&= | KRX Insurance Index 45,070 1,607 =1.3) -0.6 1.2 29 9.2 8.1 0.7 0.6 4.9 49
(Mofpi/g) | a3k 14,212 300,000 -1.3 -0.3 111 11.5 11.7 10.3 1.0 0.9 9.0 10.0
DBESHE R 4,871 68,800 -0.9 0.1 0.7 -2.3 7.8 6.9 0.8 0.7 111 11.8
SAChotof 3,420 38,250 -2.8 0.9 2.4 -6.8 7.8 6.6 0.7 0.7 9.2 10.2
B ESCIN 2,660 23,400 -0.8 -3.7 26 71 8.9 7.4 1.1 0.9 125 13.9
il 585 5,010 -1.2 -3.1 -7.4 -15.2 5.2 45 0.4 0.4 8.0 8.7
gy 16,800 84,000 -0.5 -0.1 -9.9 29 11.7 11.0 0.5 0.5 4.3 4.4
SHotly 3,413 3,930 -0.1 -1.8 -8.8 -6.9 9.0 8.3 0.3 0.3 4.0 4.2
SUMY 726 4,500 0.6 -2.1 -10.9 -5.7 14.8 9.8 0.3 0.3 21 31
Of2of| Al Ao 913 5,160 0.4 0.4 71 11.9 9.2 8.3 0.4 0.4 4.1 4.3
Oj= | S&P 500 INSURANCE INDEX 582,563 410 0.9 4.9 11.8 17.3 121 11.1 1.4 1.3 11.6 11.6
(Hatrel/ge)) | CHUBB 65,518 143 0.9 2.1 9.4 10.7 13.4 12.5 1.2 1.2 9.3 9.4
E METLIFE 42,927 45 0.9 59 1.5 9.8 8.3 7.4 0.8 0.8 111 11.5
g AlG 40,051 46 1.9 6.9 9.8 16.8 10.6 9.2 0.7 0.6 7.0 7.3
Euro STOXX Insurance 365,445 291 0.2 6.7 126 18.5 10.6 10.0 1.1 1.0 10.0 10.3
(wgreal/ge) | Allianz 101,327 238 0.3 7.9 15.2 221 11.3 10.6 1.4 1.3 12.4 125
AXA 64,031 26 -0.2 5.4 16.2 25.4 8.6 8.2 0.9 0.9 10.1 10.6
ING 49,190 13 -0.1 9.0 12.0 203 8.5 8.2 0.8 0.8 10.1 10.0
o TOPIX INSURANCE INDEX 113,716 951 {03 3.4 3.0 39 9.6 9.1 0.7 0.7 71 7.2
(#gre2y/2ey) | Japan Post Holdings 50,130 11 0.4 -4.1 -5.3 -1.7 115 11.6 0.4 0.4 33 3.2
Tokio Marine Holdings 35,646 50 -0.1 45 7.2 7.0 126 11.8 1.1 1.0 79 8.4
Dai-Ichi Life Holdings 17,128 14 -1.0 3.7 -6.2 -7.2 8.4 7.7 0.5 0.5 5.7 6.1
CSI All Share Insurance Index = 1,731 -0.4 7.6 332 451 . = . = = =
(sgteray/gay) | F23 Lo H 221,277 11.7 0.0 4.8 254 333 131 11.5 2.6 2.2 20.6 21.0
Ao HHES 24,135 56 1.3 10.4 44.3 42.0 13.8 12.3 1.8 1.6 13.8 13.8
SRMA|ILESIZ 45,503 4.2 1.4 7.1 22.0 30.2 14.0 12.4 1.8 1.7 14.3 15.3
8k | KRX SEC INDEX 20,533 677 5015 6.3 EX 13.0 8.6 8.0 0.7 0.7 8.4 8.4
(doigi/2) | oo s 5,095 7,740 -0.1 5.6 3.8 18.5 9.6 8.8 0.6 0.6 6.5 6.9
NHEXSH 3,898 13,850 -0.7 3.0 1.1 6.1 10.2 9.1 0.8 0.7 7.8 8.3
otaF8AF 3,834 68,800 -0.4 10.8 8.7 15.6 6.7 6.2 0.8 0.8 12.9 125
HHEH 3,210 35,950 -0.1 8.0 9.3 14.1 9.7 9.0 0.6 0.6 6.8 7.0
=] 1,808 81,800 -1.3 0.9 -5.3 4.6 7.7 7.5 0.9 0.8 11.6 11.0
Oj= | S&P 500 INVST BNK & BRKG 240,028 149 0.4 8.4 3.8 171 10.6 9.7 1.3 1.2 126 129
(HRitzay/g2)) | JP Morgan 371,783 114 0.8 13.9 10.7 17.3 115 10.8 1.5 1.5 13.9 141
Goldman Sachs 77,448 203 0.8 5.8 1.7 216 8.7 79 0.9 0.8 10.6 111
> Charles Schwab 59,907 45 -0.9 5.0 -5.6 8.1 16.2 15.0 3.1 2.8 19.8 19.2
S Euro STOXX Financial Service 109,449 452 0.4 4.3 6.1 15.6 16.8 1153 1.7 il.5 11.5 10.3
;l_l (HRra)/ga) | UBS 51,186 13 -0.3 120 4.2 10.5 111 9.5 0.9 0.9 8.3 9.6
= Credit Suisse 34,242 13 -0.1 17.6 10.8 26.4 10.4 8.9 0.8 0.7 7.4 8.2
Deutsche Bank 16,934 8 -2.4 1.3 -9.2 5.4 135 9.2 0.2 0.2 1.8 2.7
ol TOPIX SEC&CMDTY FUTR Index 37,046 309 -0.8 -0.3 =2 -1.7 11.2 9.6 0.6 0.6 4.8 59
(s4grefay/2ey) | Nomura Holdings 13,081 4 0.2 4.4 -4.8 -0.7 -20.5 1.1 0.5 0.5 -3.1 4.4
ORIX 18,656 14 0.7 -1.1 -1.4 -2.1 6.2 59 0.7 0.6 11.6 1.2
Daiwa Securities Group 7,845 5 -0.8 -4.4 -3.4 -75 12.7 10.7 0.7 0.6 53 59
SZSE FINANCIALS INDEX 207,718 1,122 -1 0.1 31.4 39.8 12.6 12.6 1.2 1.2 9.8 9.8
(Hatzral/gaf) | CITIC Securities 39,530 22 0.0 -5.0 11.3 28.6 15.9 14.4 1.3 1.2 8.1 8.5
Haitong Securities 21,611 1.3 1.2 0.0 16.2 355 13.8 126 0.9 0.9 6.8 7.3
Huatai Securities 23,959 1.9 0.8 -4.6 5.8 20.8 14.7 13.1 1.1 1.1 7.9 8.2
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