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Global Peer Valuation
=2 =7t | 71¥3 ADHEA Bt SEE(%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8t [ KRX BANKS INDEX 73,821 757 -0.9 -1.8 4.4 -0.1 52 5.0 0.4 0.4 8.5 8.4
(ofel/e) | KB28 19,317 46,200 -0.5 2.7 -49 -0.6 5.8 5.5 0.5 0.5 8.8 8.6
NEIPNES 20,912 44,100 -1.0 -1.6 1.4 11.4 6.3 6.0 0.6 0.5 9.1 8.9
SLIZ8X|F 11,049 36,800 -15 -5.6 -8.2 15 4.8 4.6 0.4 0.4 8.5 8.3
eF8XIF 9,420 13,850 -1.1 -2.8 -6.4 -11.2 5.0 4.8 0.4 0.4 8.3 8.2
J|Hest 8,135 14,150 -1.7 -2.7 1.4 0.7 4.8 4.7 0.4 0.4 8.5 8.3
BNK28X|F 2,285 7,010 -0.4 0.3 -4.6 -4.4 4.2 4.2 0.3 0.3 6.7 6.6
DGB2&X|F 1,424 8,420 0.6 -1.3 -4.2 1.3 4.2 4.1 0.3 03 76 75
BE=X=PNES 1,121 5,690 2.2 -2.4 -8.8 -0.2 3.4 34 0.3 0.3 9.7 9.1
o= | S&P 500 BANKS INDEX 1,435,565 330 -0.9 6.5 6.9 18.5 10.8 9.9 1.2 1.2 1.7 12.1
(#tetal/eay) | JP Morgan 374,024 115 -0.8 10.9 1.7 18.0 116 109 16 15 13.9 14.1
BOA 287,718 30 -1.0 6.0 7.2 22.8 10.6 9.6 1.1 1.1 1.3 1.5
Wells Fargo 217,609 48 -0.4 -1.2 -1.4 4.7 10.3 93 1.2 1.2 12.0 13.0
(=1 Citi Group 161,780 70 -1.0 8.7 9.9 34.4 9.2 8.1 0.9 0.8 9.6 10.0
': Goldman Sachs 78,077 205 -0.6 4.1 46 226 8.8 8.0 0.9 0.8 10.6 11.1
°°|'| S8 | Euro STOXX Bank 597,244 101 0.0 6.4 133 15.7 8.8 8.2 0.6 0.6 7.8 8.2
(#oteral/eay) | BNP Paribas 66,520 53 -0.5 9.1 16.1 20.2 8.2 7.5 0.6 0.6 76 7.8
UBS Group 51,765 13 -0.4 1.1 6.4 1.7 11.0 9.6 1.0 0.9 8.3 9.6
Deutsche bank 17,063 8 -0.8 -3.0 -4.8 56 14.0 9.5 0.2 0.2 19 26
gi= | TOPIX BANKS INDEX 311,194 149 -0.1 -2.2 0.1 1.8 7.9 7.8 0.4 0.4 5.6 5.8
(#pterad/eay) | MUFG 67,359 5 0.1 -3.2 -19 2.2 7.4 7.5 0.4 0.4 6.2 5.7
SMFG 50,430 36 -0.2 0.6 4.2 10.3 7.6 7.6 0.5 0.5 7.2 6.8
MFG 39,484 2 0.3 -0.3 25 19 18.8 8.7 0.5 0.5 38 5.6
SMTH 13,518 35 -0.1 -5.1 -39 -3.9 8.3 8.1 0.5 0.5 6.7 6.5
Z== | CSI 300 Banks Index 1,040,830 6,328 0.3 1.8 114 20.9 6.8 6.3 0.8 0.8 125 122
(otray/ge)) | 2A 297,751 0.9 0.2 2.7 2.8 9.8 6.6 6.2 0.8 0.8 13.1 12.7
Fal=stld 222,964 1.1 0.4 39 5.4 16.8 6.9 6.5 0.9 0.8 13.3 129
Sou 192,416 0.6 0.5 0.3 1.1 4.4 6.1 5.7 0.8 0.7 127 12.4
S22 161,601 0.6 0.0 1.6 5.7 7.8 6.2 5.9 0.7 0.6 11.5 11.2
8t | KRX Insurance Index 45,393 1,621 0.3 =01 0.7 3.8 9.3 8.2 0.7 0.6 49 49
(dofel/gl) | Aty 14,402 304,000 03 25 7.0 130 119 10.4 1.0 0.9 9.0 10.0
DBsiE Y 4,843 68,400 -16 -0.1 -3.3 -2.8 7.8 6.9 0.8 0.7 1.1 11.8
SiCHsA 3,420 38,250 -1.7 0.0 -1.4 -6.8 7.8 6.6 0.7 0.7 9.2 10.2
2| X 3}xY 2,706 23,800 1.3 -7.0 4.4 8.9 9.0 7.5 1.1 1.0 12.5 139
Ll e ke 587 5,030 0.6 -35 -7.0 -149 5.3 4.6 0.4 0.4 79 8.7
ey 16,980 84,900 -0.2 0.5 -3.7 4.0 119 1.2 0.5 0.5 43 44
ShspAlay 3,465 3,990 0.0 -0.3 -8.0 -5.5 9.1 8.4 0.3 0.3 4.0 4.2
Sk 732 4,535 0.9 -1.2 -9.2 -49 149 9.8 0.3 0.3 2.1 3.1
a2 of A1 A8 938 5,300 15 33 8.6 15.0 95 8.5 0.4 0.4 4.1 43
0= | S&P 500 INSURANCE INDEX 592,013 411 -1.3 36 8.4 17.7 12.1 11.1 14 13 11.6 116
(pterad/2ay) | CHUBB 66,091 144 -0.7 20 8.6 1.7 136 12.7 1.2 1.2 9.3 9.3
] METLIFE 43,507 46 -0.9 36 13 113 8.4 7.5 0.8 0.8 1.1 115
| AIG 40,765 47 -15 6.5 7.7 18.9 10.8 9.3 0.7 0.6 7.0 7.3
= (=1 Euro STOXX Insurance 368,832 291 0.0 5.8 129 18.6 10.6 10.0 1.1 1.0 10.0 10.3
(terad/gay) | Allianz 102,270 241 0.4 7.4 15.4 22.6 1.4 10.7 1.4 1.3 12.4 125
AXA 64,599 27 0.3 4.6 16.7 25.9 8.7 8.3 0.9 0.9 10.1 10.6
ING 49,602 13 -0.2 6.9 14.4 20.7 8.5 8.2 0.8 0.8 10.1 10.0
ei= | TOPIX INSURANCE INDEX 114,146 951 -0.5 1.0 36 39 9.6 9.1 0.7 0.7 7.1 7.2
(#attai/=43y) | Japan Post Holdings 50,130 11 0.4 -5.5 -4.3 -1.7 115 116 0.4 0.4 33 3.2
Tokio Marine Holdings 35,646 50 -0.1 26 7.6 7.0 12.6 11.8 1.1 1.0 79 8.4
Dai-Ichi Life Holdings 17,128 14 -1.0 -0.7 -4.3 -7.2 8.4 7.7 0.5 0.5 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,777 -0.7 7.8 336 48.9 - - - - - -
(oigtay/gey) | B HotEd 228,149 12.0 0.1 6.5 23.1 36.6 13.2 115 26 23 21.4 21.7
Al MRS 23,517 55 0.8 56 32.7 39.7 135 120 1.8 1.6 139 139
ZIAMALEEIE 45,146 4.1 -2.0 0.0 15.6 26.8 13.5 11.9 1.8 1.6 14.4 15.3
8= | KRX SEC INDEX 20,446 676 -1.8 19 30 129 8.6 8.0 0.7 0.7 8.4 8.4
(dodel/g) | ojzfofAlche 5,135 7,800 -0.9 33 33 19.4 9.7 8.9 0.6 0.6 6.5 6.9
NHEXISH 3,869 13,750 -2.8 -0.7 -1.4 54 10.2 9.1 0.8 0.7 7.7 8.2
ot=2g38XF 3,812 68,400 -2.0 6.5 6.5 15.0 6.7 6.2 0.8 0.8 12.8 12.5
A=A 3,184 35,650 -2.2 2.7 49 13.2 9.5 8.9 0.6 0.6 6.9 7.0
IS5 1,817 82,200 -2.1 -7.3 -5.2 5.1 7.7 7.5 0.9 0.8 11.8 11.1
0= | S&P 500 INVST BNK & BRKG 243,204 149 -0.9 5.7 5.6 176 10.6 9.8 13 1.2 12.6 129
(Htetal/=ray) | JP Morgan 374,024 115 -0.8 10.9 1.7 18.0 1.6 109 1.6 15 139 14.1
Goldman Sachs 78,077 205 -0.6 4.1 46 226 8.8 8.0 09 0.8 10.6 11.1
. Charles Schwab 60,787 46 -0.5 3.2 -2.8 9.7 16.4 15.2 3.1 29 19.8 19.2
S =3 Euro STOXX Financial Service 110,640 455 0.0 4.5 7.1 16.4 16.7 15.5 1.7 16 15.1 15.5
2 (pieray/eay) | UBS 51,765 13 -0.4 11.1 6.4 1.7 11.0 9.6 1.0 0.9 8.3 9.6
— Credit Suisse 34,124 13 -15 139 135 25.9 10.3 8.8 0.8 0.7 7.4 8.2
Deutsche Bank 17,063 8 -0.8 -3.0 -4.8 5.6 14.0 9.5 0.2 0.2 19 26
ols | TOPIX SEC&CMDTY FUTR Index 37,186 309 -0.8 -2.9 -1.4 =17/ 11.1 9.5 0.6 0.6 4.8 59
(#teray/2ay) | Nomura Holdings 13,081 4 0.2 05 -0.8 -0.7 -20.5 1.1 05 05 -3.1 44
ORIX 18,656 14 0.7 -2.8 -15 -2.1 6.2 59 0.7 0.6 1.6 1.2
Daiwa Securities Group 7,845 5 -0.8 -6.3 -4.7 -75 12.7 10.7 0.7 0.6 53 5.9
Z== | SZSE FINANCIALS INDEX 201,494 1,097 0.5 -4.3 26.6 36.8 125 125 #VALUE! #VALUE! 9.9 9.9
(#tekad/eay) | CITIC Securities 38,583 2.2 -1.3 -9.9 1.3 25.6 15.4 14.0 1.3 1.2 8.1 8.4
Haitong Securities 21,187 13 1.0 -5.8 10.7 347 13.7 125 0.9 0.9 6.8 7.3
Huatai Securities 23,021 1.9 -0.4 -6.8 -2.6 19.0 14.5 129 1.1 1.0 8.0 8.2
Compliance Notice S 5 A1R0| 2 B2 & ol2l=shiel AYBIAS] BAE UELICH S AlRs ZHEY S AFHMTIRL HRSH AR0| SiSLICH 2019 58 2 S| S K=o OFE 20| SIESEDR, OB, PO, AIREN S) el pai5104 K|t 674”2t F2IAL2 HoistA|

\

LUBLICE GA= 2019 % 2 ol S Azl AFE S=O| X2S 19%01d BRI UX| GHLICE GA] ZARRAM HYXhE 2019d 58 22 Al S Xi=0i| ¢lgE S5 X2E EFst UK E’E’ALIH 2 A=zl H\XHE HEES 2elo] ojzis FetoplEty

Sh en, 2lfo| £t Y0t ZHIZI0] AHYEUSS SRIFUCE (RHgXE a2, 238 § ARe FAKIES SXHEH Fuot 2= EMESE Xz tii= AzYLth & AR £ W2 GA 2IMRINE S| £ XZ2M X7t 2
teis

A
e 4
0 HEYo|Lt e BEGIX| SELITL & XARE 0I8sthe 22 & ARt 2Rt SAI0| 25 22 Xhle| HHez Al7] biguch

N
I
0:
[k
+
3.



