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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 74,589 764 -0.7 - - 0.8 5.2 5.0 0.4 0.4 8.5 8.3

(Mg/) | KBE8 19,484 46,600 -0.2 29 -3.0 0.2 5.8 5.6 0.5 0.5 8.8 8.6

EINES 21,434 45,200 0.1 -0.9 3.4 14.1 6.4 6.2 0.6 0.5 9.1 8.9

StLE8 XI5 10,959 36,500 -1.1 -7.6 -9.4 0.7 4.8 4.6 0.4 0.4 8.5 8.3

2F8XF 9,488 13,950 -1.8 -3.1 -5.7 -10.6 5.0 49 0.5 0.4 8.3 8.2

Jlged 8,164 14,200 -1.7 -2.7 -2.1 1.1 4.8 4.7 0.4 0.4 8.5 8.4

BNKZ8X|F 2,311 7,090 -1.5 -0.7 -3.4 -3.3 4.4 4.3 0.3 0.3 6.7 6.6

DGBZ&X|F 1,470 8,690 2.7 2.5 -0.9 4.6 4.4 4.2 0.3 0.3 7.4 7.3

JBEEXIF 1,121 5,690 -0.4 -1.4 -9.7 -0.2 3.4 3.4 0.3 0.3 9.8 9.0

oj= | S&P 500 BANKS INDEX 1,435,829 332 -0.6 5.8 7.2 19.1 10.9 10.0 1.2 1.2 11.7 121

(eHgkerei/=a) | JP Morgan 373,349 115 -0.9 9.3 11.8 17.9 11.5 10.8 1.5 1.5 13.9 14.1

BOA 289,715 30 -0.8 4.8 6.6 23.7 10.7 9.7 1.1 1.1 11.3 11.5

Wells Fargo 217,661 48 -0.5 -0.7 -1.6 5.1 10.4 9.4 1.2 1.2 12.0 12.9

(=1 Citi Group 162,821 70 -0.4 8.1 10.9 35.2 9.3 8.2 0.9 0.8 9.6 10.0
: Goldman Sachs 78,534 206 -0.5 2.0 5.4 236 8.9 8.1 0.9 0.9 10.5 10.9
°°" S8 | Euro STOXX Bank 583,735 99 =1.5 1.9 8.3 13.4 8.7 8.1 0.6 0.6 7.8 8.2
(e#otetay/Ee) | BNP Paribas 67,046 54 -0.8 7.6 14.4 21.3 8.3 7.6 0.6 0.6 7.6 7.8

UBS Group 48,460 13 -0.7 7.4 3.2 4.4 10.3 9.0 0.9 0.9 8.3 9.6

Deutsche bank 16,724 8 -1.6 -3.0 -8.3 3.7 14.6 10.2 0.2 0.2 1.7 2.5

olst | TOPIX BANKS INDEX 312,896 149 -0.1 - - 1.8 79 7.8 0.4 0.4 5.6 5.8

(grered/=e) | MUFG 67,359 5 0.1 - - 2.2 7.4 7.5 0.4 0.4 6.2 5.7

SMFG 50,430 36 -0.2 - - 10.3 7.6 7.6 0.5 0.5 7.2 6.8

MFG 39,484 2 0.3 - - 1.9 18.8 8.7 0.5 0.5 3.8 5.6

SMTH 13,518 35 -0.1 - - -3.9 8.3 8.1 0.5 0.5 6.7 6.5

== | CSI 300 Banks Index 1,009,918 6,158 -2.7 =32 8.4 17.6 6.6 6.1 0.8 0.7 12.4 12.1

(eHoterei/ ) | 3o 291,815 0.8 -1.5 -1.5 1.2 8.1 6.5 6.2 0.8 0.8 13.0 12.5

Fal o 219,143 1.1 -3.9 -3.9 1.3 12.2 6.6 6.2 0.9 0.8 13.3 12.9

Sy 186,244 0.5 -2.9 -3.7 -1.9 1.4 59 56 0.7 0.7 12.7 12.3

a2 157,106 0.6 -2.8 -2.8 2.7 4.7 6.0 5.7 0.7 0.6 11.4 10.9

8t | KRX Insurance Index 44,701 1,610 -0.8 =03 0.8 3.1 9.2 8.2 0.7 0.6 49 49

(Moigl/el) | APSERY 14,212 300,000 -2.4 2.4 6.4 11.5 11.7 10.3 1.0 0.9 9.0 10.0

DB&SiEE 4,878 68,900 0.0 0.1 -1.3 -2.1 7.8 6.9 0.8 0.7 1.1 11.8

SACHoH A 3,375 37,750 -0.8 -2.7 -0.1 -8.0 7.7 6.5 0.7 0.7 9.2 10.2

i B S| 2,689 23,650 -0.6 -3.3 4.9 8.2 9.0 7.5 1.1 1.0 125 13.9

oo 2 S 587 5,030 -1.2 -2.7 -6.9 -14.9 53 4.6 0.4 0.4 7.9 8.7

ey 16,760 83,800 -0.7 -1.2 -5.3 2.7 11.8 11.0 0.5 0.5 4.3 4.4

St 3,435 3,955 -0.1 -1.5 -8.4 -6.3 9.0 8.4 0.3 0.3 4.0 4.2

SUHY 731 4,530 -0.9 0.2 -11.7 -5.0 14.9 9.8 0.3 0.3 2.1 3.1

O|2Hoj| Al A 933 5,270 -0.4 3.1 7.7 14.3 9.4 8.5 0.4 0.4 4.1 43

o= | S&P 500 INSURANCE INDEX 588,623 413 -0.2 4.1 8.7 18.3 12.2 11.2 1.4 1.3 11.5 11.5

(grerei/=a|) | CHUBB 66,313 145 -0.2 53 12.1 121 13.7 12.7 1.2 1.2 9.3 9.3

E METLIFE 45,297 48 0.1 6.6 6.3 15.9 8.5 7.8 0.8 0.7 11.2 11.3
| AlG 40,973 47 0.0 4.6 8.7 19.5 10.8 9.4 0.7 0.6 7.0 7.3
= L= Euro STOXX Insurance 359,267 285 =12 2.6 10.9 15.9 10.4 9.8 1.1 1.0 10.2 10.2
(aHotete/ga)) | Allianz 101,025 238 -1.2 2.8 135 21.3 11.2 10.6 1.4 1.3 12.4 12.5

AXA 61,938 26 -1.1 3.9 17.5 21.0 8.3 7.9 0.9 0.9 10.4 10.5

ING 48,153 12 -1.8 1.4 3.7 17.3 8.4 8.1 0.8 0.8 10.0 9.8

ol | TOPIX INSURANCE INDEX 114,690 951 =0.5 -0.1 3.2 3.9 9.6 9.1 0.7 0.7 71 7.2

(#4otetay/gey) | Japan Post Holdings 50,130 11 0.4 - - -1.7 11.5 11.6 0.4 0.4 33 3.2

Tokio Marine Holdings 35,646 51 -0.1 - - 7.0 12.6 11.8 1.1 1.0 79 8.4

Dai-Ichi Life Holdings 17,128 14 -1.0 - - -7.2 8.4 7.7 0.5 0.5 5.7 6.1
Z=3 | CSIAll Share Insurance Index #N/A N/A 1,671 -6.0 -0.5 25.6 40.0 = = = = = =

(sgreray/gay) | S22 LoteH 216,278 11.6 -4.8 -0.5 18.4 31.4 12.7 11.1 2.5 2.1 21.4 21.7

Al Ao S 21,427 5.1 -8.5 -6.3 22.7 28.8 12,5 111 1.6 1.5 13.8 13.8

SZMA|LESHIE 42,737 39 -5.7 -5.0 11.2 21.1 12.9 11.3 1.7 1.5 14.4 15.3

8t | KRX SEC INDEX 20,247 674 -1.1 -2.9 0.7 12.6 8.6 8.0 0.7 0.7 8.7 8.8

(el | OjzHoflMlci < 5,069 7,700 -1.8 -2.5 -0.6 17.9 9.6 8.8 0.6 0.6 6.5 6.9

NHEASH 3,855 13,700 -0.7 -5.8 -2.5 5.0 10.1 9.1 0.8 0.7 7.7 8.2

oh=F8X|F 3,756 67,400 -1.9 -3.4 2.4 13.3 6.6 6.1 0.8 0.7 12.8 12.5

HdsH 3,188 35,700 -1.1 -1.8 3.8 133 10.0 9.3 0.7 0.6 6.6 6.9

IS5 1,803 81,600 -0.5 -12.4 -7.7 4.3 7.6 7.4 0.9 0.8 11.8 11.1

Oj= | S&P 500 INVST BNK & BRKG 243,823 151 -0.4 4.2 6.7 18.7 10.8 9.9 1.3 1.2 12.5 12.8

(H42rerad/Ee) | JP Morgan 373,349 115 -0.9 9.3 11.8 17.9 11.5 10.8 1.5 1.5 13.9 141

Goldman Sachs 78,534 206 -0.5 2.0 5.4 236 8.9 8.1 0.9 0.9 10.5 10.9

> Charles Schwab 61,721 46 0.0 3.8 0.7 1.4 16.7 15.4 3.2 29 19.8 19.2
S =1 Euro STOXX Financial Service 109,112 452 =05 2.2 5.9 15.7 16.6 15.4 1.7 1.6 15.1 1535
21 (MRkerai/=a) | UBS 48,460 13 -0.7 7.4 3.2 4.4 10.3 9.0 0.9 0.9 8.3 9.6
— Credit Suisse 32,563 13 -2.0 7.6 8.7 22.3 9.8 8.4 0.7 0.7 7.5 8.2
Deutsche Bank 16,724 8 -1.6 -3.0 -8.3 3.7 14.6 10.2 0.2 0.2 1.7 2.5

ols | TOPIX SEC&CMDTY FUTR Index 37,264 309 -0.8 =35 -2.4 =17/ 11.1 9.5 0.6 0.6 4.8 59

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

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

Daiwa Securities Group 7,845 5 -0.8 - - -75 12.7 10.7 0.7 0.6 53 59

Z=32 | SZSE FINANCIALS INDEX 186,671 1,011 -7.8 = = 26.1 11.3 11.3 = = 9.9 9.9

(e#atetay/Eey) | CITIC Securities 34,823 2.0 -7.0 -17.3 -6.1 18.8 14.1 12.9 1.2 1.1 8.4 8.6

Haitong Securities 19,134 1.2 -8.2 -15.2 3.3 253 12.3 11.2 0.9 0.8 7.0 7.4

Huatai Securities 20,732 1.7 -8.1 -17.7 -9.4 10.5 13.3 12.0 1.0 1.0 8.0 8.2
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