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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 74,986 768 0.0 -0.8 -2.8 1.4 53 5.1 0.4 0.4 8.5 8.3
(Mg/) | KBE8 19,568 46,800 0.4 45 -2.7 0.6 5.8 5.6 0.5 0.5 8.8 8.6
EINES 21,481 45,300 -0.4 -0.4 33 14.4 6.5 6.2 0.6 0.5 9.1 8.9
StLE8 XI5 11,139 37,100 0.5 -5.4 -8.1 2.3 49 4.7 0.4 0.4 8.5 8.3
2F8XF 9,556 14,050 0.0 -2.1 -5.1 -9.9 5.1 49 0.5 0.4 8.3 8.2
Jlged 8,193 14,250 -0.3 -1.4 1.4 1.4 4.8 4.7 0.4 0.4 8.5 8.4
BNKZ&X|F 2,308 7,080 -0.4 -0.6 -2.7 -3.4 4.3 4.3 0.3 0.3 6.7 6.6
DGBZ&X|F 1,470 8,690 0.0 4.3 0.1 4.6 4.4 4.2 0.3 0.3 7.4 7.3
JBEEXIF 1,115 5,660 -0.4 -0.4 -9.4 -0.7 3.4 3.4 0.3 0.3 9.8 9.0
oj= | S&P 500 BANKS INDEX 1,397,214 323 0.5 2.7 6.0 16.1 10.6 9.7 1.2 1.1 11.7 121
(eHgkerei/=a) | JP Morgan 365 113 -0.5 6.6 11.9 15.4 11.3 10.6 1.5 1.4 13.9 14.1
BOA 283 30 -0.4 2.2 5.9 20.9 10.4 9.5 1.1 1.0 11.3 11.5
Wells Fargo 211 47 -0.4 -3.8 -1.4 2.0 10.1 9.1 1.2 1.1 12.0 12.9
(=1 Citi Group 158 68 0.1 3.9 10.7 31.0 9.0 7.9 0.8 0.8 9.6 10.0
': Goldman Sachs 76 201 -0.8 -0.8 53 20.3 8.7 7.9 0.9 0.8 10.5 10.9
°°" S8 | Euro STOXX Bank 509,487 96 0.0 0.2 10.4 10.7 8.5 7.9 0.6 0.6 7.8 8.1
(e#otetay/Ee) | BNP Paribas 65,473 52 -0.1 53 17.5 18.6 8.0 7.4 0.6 0.6 7.6 7.8
UBS Group 47,396 12 0.1 5.7 45 7.9 10.1 8.8 0.9 0.9 8.5 9.8
Deutsche bank 16,264 8 0.3 -4.7 -2.6 0.9 14.2 9.9 0.2 0.2 1.7 2.5
olst | TOPIX BANKS INDEX 307,551 146 -1.4 -3.8 -0.7 =05 7.7 7.7 0.4 0.4 5.6 5.8
(EHatetay/Ee) | MUFG 66,552 5 -1.0 -5.3 -4.2 -0.3 7.2 7.3 0.4 0.4 6.2 5.7
SMFG 50,403 36 -1.3 -0.5 5.0 8.8 7.5 7.5 0.5 0.5 7.2 6.8
MFG 39,285 2 -1.2 -1.8 1.8 0.1 18.5 8.6 0.5 0.5 3.8 5.6
SMTH 13,464 35 -1.0 -6.1 -3.0 -5.5 8.2 8.0 0.5 0.5 6.7 6.5
=3 | CSI 300 Banks Index 988,698 6,045 -1.6 -4.6 6.4 155 6.5 6.0 0.8 0.7 12.4 12.0
(eHoterei/ ) | 3o 284,673 0.8 -1.2 -33 -1.1 5.7 6.4 6.1 0.8 0.7 129 12.5
Fal o 213,604 1.0 -1.4 -4.4 -0.7 10.0 6.5 6.1 0.8 0.8 13.3 12.8
Sy 183,615 0.5 -1.4 -4.5 -3.0 0.3 59 56 0.7 0.7 12.6 12.3
S22 153,945 0.5 -1.6 -3.9 1.1 3.0 6.0 5.7 0.7 0.6 11.4 10.9
8t | KRX Insurance Index 44,190 1,596 -0.8 0.2 -0.8 2.2 9.1 8.1 0.7 0.6 49 49
(Mefe/gl) | Ay 14,260 301,000 -1.3 3.1 5.4 11.9 11.8 10.3 1.0 0.9 9.0 10.0
DB2&siEH 4,871 68,800 -1.1 1.3 -2.7 -2.3 7.8 6.9 0.8 0.7 11.1 11.8
SACHoH A 3,326 37,200 -0.3 -2.4 -2.4 -9.4 7.6 6.4 0.7 0.7 9.2 10.2
o|2| X3ty 2,740 24,100 1.7 0.8 6.2 10.3 9.1 7.6 1.1 1.0 12.5 13.9
oo 2 S 576 4,935 -0.7 -4.4 -8.6 -16.5 5.2 4.5 0.4 0.4 7.9 8.7
ey 16,480 82,400 -0.6 -2.3 -7.3 1.0 11.6 10.9 0.5 0.5 4.3 4.4
St 3,326 3,830 -1.3 -39 -10.6 -9.2 8.8 8.1 0.3 0.3 4.0 4.2
UMY 712 4,410 0.1 -2.1 -14.5 -7.5 14.5 9.6 0.3 0.3 2.1 3.1
O[2Hof|AllAH 938 5,300 0.0 2.9 8.9 15.0 9.5 8.5 0.4 0.4 4.1 43
O|= | S&P 500 INSURANCE INDEX 583,259 411 0.1 3.8 9.1 17.6 12.0 11.1 1.3 1.2 11.5 11.4
(H4oretay/Ee) | CHUBB 65,375 143 -0.0 4.1 10.1 10.5 13.5 12.6 1.2 1.1 9.3 9.3
E METLIFE 44,933 47 -0.0 6.0 11.7 15.1 8.5 7.7 0.8 0.7 11.2 11.3
= | AlG 43,453 50 -0.7 11.3 18.6 26.8 10.9 9.9 0.7 0.7 7.2 7.3
= L= Euro STOXX Insurance 353,711 281 -0.5 1.3 11.2 14.2 10.2 9.7 1.0 1.0 10.2 10.3
(eHgterei/=ey) | Allianz 99,260 234 -0.5 1.8 14.4 19.3 111 10.4 1.3 1.3 12.5 12.5
AXA 60,586 25 -0.7 1.8 17.7 18.5 8.2 7.8 0.9 0.8 10.4 10.5
ING 46,838 12 -0.6 -1.1 4.1 14.2 8.1 7.9 0.8 0.7 10.0 9.8
ol | TOPIX INSURANCE INDEX 113,522 938 =11 -0.7 38 2.5 9.5 9.0 0.7 0.7 71 7.2
(eHgker2i/=e) | Japan Post Holdings 50,377 11 -0.6 -4.1 -4.0 -2.5 11.4 11.5 0.4 0.4 33 3.2
Tokio Marine Holdings 35,610 50 -1.1 1.2 6.6 55 12.4 11.6 1.0 1.0 79 8.4
Dai-Ichi Life Holdings 16,917 14 -1.1 -4.9 -5.1 -9.5 8.2 7.5 0.5 0.4 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,623 -2.8 -4.2 22.0 36.0 - - - - - -
(sgreray/gay) | S22 LoteH 210,453 11.4 -2.0 -4.8 16.8 29.0 12.5 10.9 2.5 2.1 21.4 21.7
A3} AT EH S 20,838 49 -4.1 -13.3 20.5 248 121 10.8 1.6 1.4 13.8 13.8
SZMA|LESHIE 41,424 3.8 -2.0 -9.5 10.9 18.5 12.6 11.1 1.7 1.5 14.4 15.3
8k | KRX SEC INDEX 20,025 668 0.9 -3.3 3.1 11.5 8.4 7.8 0.7 0.7 8.4 8.5
(el | OjzHoflMlci < 4,937 7,500 0.4 -3.6 -0.7 14.9 9.3 8.5 0.6 0.6 6.5 6.9
NHEXISH 3,813 13,550 1.1 -5.6 0.0 3.8 10.0 9.0 0.8 0.7 7.7 8.2
oh=F8X|F 3,745 67,200 1.1 -4.1 8.6 12.9 6.6 6.1 0.8 0.7 12.8 125
HEE5H 3,126 35,000 0.6 -3.8 45 11.1 9.6 9.0 0.6 0.6 6.7 6.9
H= 1,799 81,400 1.8 -10.5 -3.1 4.1 7.6 7.4 0.9 0.8 11.8 11.1
Oj= | S&P 500 INVST BNK & BRKG 238,207 147 0.5 1.7 7.4 16.0 10.5 9.6 1.3 1.2 12.5 12.8
(H42rerad/Ee) | JP Morgan 365,304 113 -0.5 6.6 11.9 15.4 11.3 10.6 1.5 1.4 13.9 141
Goldman Sachs 76,449 201 -0.8 -0.8 53 20.3 8.7 7.9 0.9 0.8 10.5 10.9
- Charles Schwab 60,814 46 -0.2 1.8 2.2 9.8 16.4 15.2 3.1 2.9 19.8 19.2
S =1 Euro STOXX Financial Service 108,339 450 -0.1 2.0 9.3 15.2 16.6 15.4 1.6 1.5 11.6 10.4
;_I (HH2rEray/Ee) | UBS 47,396 12 0.1 5.7 45 7.9 10.1 8.8 0.9 0.9 8.5 9.8
— Credit Suisse 32,132 13 0.3 7.1 12.4 211 9.7 8.3 0.7 0.7 7.6 8.4
Deutsche Bank 16,264 8 0.3 -4.7 -2.6 0.9 14.2 9.9 0.2 0.2 1.7 2.5
ols | TOPIX SEC&CMDTY FUTR Index 36,759 302 =19 -4.3 =21 -4.0 10.7 9.2 0.6 0.6 4.8 5.9
(e4otetay/=e)) | Nomura Holdings 12,532 4 -3.4 -3.4 -5.5 -6.1 -19.4 10.5 0.5 0.5 -3.1 4.4
ORIX 18,930 14 0.2 -3.4 0.9 -2.0 6.2 5.9 0.7 0.6 11.6 11.2
Daiwa Securities Group 7,755 5 -1.0 -7.4 -6.4 -9.7 12.3 10.5 0.6 0.6 53 5.9
=3 | SZSE FINANCIALS INDEX 188,335 1,018 -1.4 -13.8 17.5 27.0 11.9 11.9 = = 10.1 10.1
(e#atetay/Eey) | CITIC Securities 34,005 2.0 -0.9 -16.1 -5.5 17.5 13.9 12.7 1.2 1.1 8.4 8.6
Haitong Securities 18,732 1.2 -2.8 -15.4 0.4 22.0 12.0 10.9 0.8 0.8 7.0 7.4
Huatai Securities 20,580 1.7 -1.0 -15.8 -10.9 9.2 13.3 11.8 1.0 0.9 8.0 8.2
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