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Global Peer Valuation

= =7t | 7|19 ADHEA Bt SEE(%) PER(HH) PBR(HH) ROE(%)

1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

8t | KRX BANKS INDEX 74,528 764 1.8 4.8 =29 0.8 5.2 5.0 0.4 0.4 8.7 8.5

(Mg/) | KBE8 19,421 46,450 2.3 11.0 -3.3 -0.1 5.8 5.5 0.5 0.5 8.8 8.6

EINES 21,126 44,550 1.9 6.1 3.1 125 6.3 6.1 0.6 0.5 9.1 8.9

StLE8 XI5 11,214 37,350 2.5 2.6 -6.5 3.0 4.9 4.7 0.4 0.4 8.5 8.3

2F8XF 9,522 14,000 1.1 1.8 -5.4 -10.3 5.0 4.8 0.5 0.4 8.9 8.9

Jlged 8,279 14,400 2.1 2.5 1.1 2.5 49 4.8 0.4 0.4 8.5 8.3

BNKZ8X|F 2,295 7,040 0.9 5.4 -4.2 -4.0 42 42 0.3 0.3 6.7 6.7

DGBZ&X|F 1,416 8,370 0.4 2.4 -3.6 0.7 4.2 4.1 0.3 0.3 7.6 7.5

JBEEXIF 1,097 5,570 0.0 0.0 -10.3 -2.3 3.4 33 0.3 0.3 9.6 9.0

oj= | S&P 500 BANKS INDEX 1,419,759 334 1.3 10.8 6.9 19.8 10.9 10.0 1.2 1.2 11.7 121

(eHgkerei/=a) | JP Morgan 377,142 116 1.4 15.6 12.3 19.0 11.7 11.0 1.6 1.5 13.9 14.1

BOA 292,567 31 1.4 11.5 5.2 249 10.8 9.8 1.2 1.1 11.3 11.5

Wells Fargo 217,789 48 0.6 -0.1 -2.3 4.8 10.3 9.3 1.2 1.2 12.0 13.0

(=1 Citi Group 166,245 71 2.2 14.2 13.2 36.4 9.4 8.2 0.9 0.8 9.6 10.0
': Goldman Sachs 78,912 207 1.9 7.8 3.6 239 8.9 8.1 0.9 0.9 10.6 11.1
°°" = Euro STOXX Bank 596,466 101 1.3 9.8 9.3 16.1 8.8 8.2 0.6 0.6 7.8 8.2
(e#otetay/Ee) | BNP Paribas 66,607 53 1.6 11.9 12.5 20.7 8.2 7.6 0.6 0.6 7.6 7.8

UBS Group 51,917 13 1.5 13.7 5.7 121 11.0 9.7 1.0 0.9 8.3 9.6

Deutsche bank 17,137 8 1.0 2.4 -8.3 6.4 14.2 9.5 0.2 0.2 1.8 2.6

olst | TOPIX BANKS INDEX 309,412 149 -0.1 0.7 =25 1.8 79 7.8 0.4 0.4 5.6 5.8

(EHatetay/Ee) | MUFG 67,359 5 0.1 -0.0 -39 2.2 7.4 7.5 0.4 0.4 6.2 5.7

SMFG 50,430 36 -0.2 3.7 1.6 10.3 7.6 7.6 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

=3 | CSI 300 Banks Index 1,038,545 6,310 1.8 3.5 11.2 20.6 6.8 6.3 0.8 0.8 12,5 12.2

(eHoterei/ ) | 3o 297,625 0.9 1.6 4.1 2.5 9.6 6.6 6.2 0.8 0.8 13.1 12.7

Falo FoD 224,810 1.1 2.1 6.6 4.8 16.3 6.8 6.5 0.9 0.8 13.3 12.9

Sy 191,539 0.6 0.5 0.3 0.5 39 6.1 57 0.7 0.7 12.7 12.4

a2 161,950 0.6 0.8 3.2 5.7 7.8 6.2 5.9 0.7 0.6 11.5 11.2

8t | KRX Insurance Index 45,540 1,626 1.2 0.5 3.0 4.1 9.3 8.2 0.7 0.6 49 49

(Mgl | Adatxy 14,355 303,000 1.0 0.7 11.0 12.6 11.9 10.4 1.0 0.9 9.0 10.0

DB&SiEE 4,921 69,500 1.0 1.2 0.0 -1.3 7.9 7.0 0.8 0.7 1.1 11.8

SACHSH A 3,478 38,900 1.7 2.6 4.1 -5.2 7.9 6.7 0.8 0.7 9.2 10.2

2| X3k 2,671 23,500 0.4 -3.3 5.9 7.6 8.9 7.4 1.1 0.9 125 13.9

oo 2 S 584 5,000 -0.2 -3.3 -7.7 -15.4 5.2 4.5 0.4 0.4 8.0 8.7

ey 17,020 85,100 1.3 1.2 -3.6 43 11.9 11.1 0.5 0.5 43 4.4

St 3,465 3,990 15 -0.3 -7.2 -55 9.1 8.4 0.3 0.3 4.0 4.2

SUHY 725 4,495 -0.1 -2.2 -8.5 -5.8 14.8 9.8 0.3 0.3 2.1 3.1

O|2Hoj| Al A 924 5,220 1.2 1.6 7.6 13.2 9.3 8.4 0.4 0.4 4.1 4.3

o= | S&P 500 INSURANCE INDEX 582,563 412 0.6 5.6 12.5 18.0 12.2 11.2 1.4 1.3 11.6 11.6

(aHatetei/2af) | CHUBB 65,816 144 0.5 2.5 9.9 1.2 13.4 12.6 1.2 1.2 9.3 9.4

E METLIFE 43,517 46 1.4 7.4 2.9 11.3 8.4 7.5 0.8 0.8 11.1 11.5
| AlG 40,869 47 2.0 9.1 12.0 19.2 10.8 9.4 0.7 0.6 7.0 7.3
= L= Euro STOXX Insurance 366,503 291 0.0 6.7 12.6 18.5 10.6 10.0 1.1 1.0 10.0 10.3
(eHgterei/=ey) | Allianz 101,514 239 0.0 7.9 15.2 22.1 11.3 10.6 1.4 1.3 12.4 12.5

AXA 64,215 26 0.1 5.6 16.3 25.6 8.7 8.2 0.9 0.9 10.1 10.6

ING 49,556 13 0.6 9.6 12.7 21.0 8.5 8.2 0.8 0.8 10.1 10.0

ol | TOPIX INSURANCE INDEX 113,492 951 =0.5 3.4 3.0 3.9 9.6 9.1 0.7 0.7 71 7.2

(eHgker2i/=e) | Japan Post Holdings 50,130 11 0.4 -4.1 -5.3 -1.7 11.5 11.6 0.4 0.4 3.3 3.2

Tokio Marine Holdings 35,646 50 -0.1 4.5 7.2 7.0 12.6 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 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,789 33 11.2 35.0 49.9 - - - - - -

(sgreray/gay) | S22 LoteH 228,628 12.0 2.4 7.3 24.3 36.4 13.3 11.6 2.7 2.3 20.7 211

Al A S 23,673 5.5 -2.4 7.7 29.8 38.6 13.5 12.0 1.8 1.6 139 13.9

SZMA|LESHIE 45,944 4.2 -0.6 6.5 19.5 29.4 13.8 12.2 1.8 1.7 14.4 15.2

8= | KRX SEC INDEX 20,861 688 1.7 8.1 5.1 15.0 8.7 8.2 0.8 0.7 8.4 8.4

(el | OjzHoflMlci < 5,181 7,870 1.7 7.4 3.7 20.5 9.8 9.0 0.6 0.6 6.5 6.9

NHEXSH 3,982 14,150 2.2 5.2 1.4 8.4 10.4 9.3 0.8 0.7 7.8 8.3

oh=F8X|F 3,890 69,800 15 12.4 8.6 17.3 6.8 6.3 0.8 0.8 12.9 12.5

HEE5H 3,255 36,450 1.4 9.5 9.0 15.7 10.1 9.4 0.7 0.6 6.8 7.0

IS5 1,856 84,000 2.7 3.6 2.4 7.4 7.8 7.6 0.9 0.8 1.7 11.0

Oj= | S&P 500 INVST BNK & BRKG 240,028 151 1.8 10.4 5.7 19.2 10.8 9.9 1.3 1.2 12.6 12.9

(H42rerad/Ee) | JP Morgan 377,142 116 1.4 15.6 12.3 19.0 11.7 11.0 1.6 1.5 13.9 141

Goldman Sachs 78,912 207 1.9 7.8 3.6 239 8.9 8.1 0.9 0.9 10.6 11.1

> Charles Schwab 61,241 46 2.2 7.3 -3.5 10.5 16.6 15.3 3.1 2.9 19.8 19.2
S =1 Euro STOXX Financial Service 110,098 453 0.3 4.6 6.4 15.9 16.7 153 1.7 1.5 11.5 10.3
21 (dHatea/=a)) | UBS 51,917 13 1.5 13.7 5.7 121 11.0 9.7 1.0 0.9 8.3 9.6
— Credit Suisse 34,613 14 1.2 19.0 12.1 279 10.5 9.0 0.8 0.7 7.4 8.2
Deutsche Bank 17,137 8 1.0 2.4 -8.3 6.4 14.2 9.5 0.2 0.2 1.8 2.6

ols | TOPIX SEC&CMDTY FUTR Index 36,974 309 -0.8 =03 =3 =17/ 11.2 9.6 0.6 0.6 4.8 59

(e4otetay/=e)) | Nomura Holdings 13,081 4 0.2 4.4 -4.8 -0.7 -20.5 11.1 0.5 0.5 -3.1 4.4

ORIX 18,656 14 0.7 -1.1 -1.4 -2.1 6.2 5.9 0.7 0.6 11.6 11.2

Daiwa Securities Group 7,845 5 -0.8 -4.4 -3.4 -7.5 12.7 10.7 0.7 0.6 53 5.9

=3 | SZSE FINANCIALS INDEX 200,866 1,092 -2.7 -2.6 28.6 36.1 12,5 12.5 #VALUE! #VALUE! 9.9 9.9

(e#atetay/Eey) | CITIC Securities 38,625 2.2 -1.0 -6.0 7.8 27.3 15.7 14.2 1.3 1.2 8.1 8.5

Haitong Securities 21,087 1.3 -1.6 -1.6 13.4 333 13.6 12.4 0.9 0.9 6.8 7.3

Huatai Securities 23,106 1.9 -1.1 -5.6 1.4 19.5 14.6 12.9 1.1 1.0 8.0 8.2
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