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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 73,989 757 0.2 =209 -3.8 -0.1 5.2 5.0 0.4 0.4 8.5 8.3

(Mg/) | KBE8 19,379 46,350 0.5 2.0 0.4 -0.3 5.8 5.5 0.5 0.5 8.8 8.6

EINES 21,292 44,900 1.0 -2.0 36 13.4 6.4 6.1 0.6 0.5 9.1 8.9

StLE8 XI5 10,899 36,300 -0.5 -6.4 -10.5 0.1 4.8 4.6 0.4 0.4 8.4 8.3

2F8XF 9,386 13,800 -0.4 -35 9.8 -115 5.0 4.8 0.4 0.4 8.3 8.2

Jlged 8,049 14,000 0.7 -4.8 -0.4 -0.4 4.7 4.6 0.4 0.4 8.5 8.4

BNKZ8X|F 2,288 7,020 1.3 -3.6 -4.1 -4.2 43 42 0.3 0.3 6.7 6.6

DGBZ&X|F 1,443 8,530 -1.8 1.5 -3.7 2.6 4.3 4.1 0.3 0.3 7.4 7.3

JBEEXIF 1,099 5,580 0.4 -1.9 -9.6 -2.1 3.4 33 0.3 0.3 9.8 9.0

oj= | S&P 500 BANKS INDEX 1,389,111 323 0.2 0.8 4.4 16.1 10.6 9.7 1.2 1.1 11.7 121

(eHgkerei/=a) | JP Morgan 365 113 -0.0 1.2 10.0 15.3 11.3 10.6 1.5 1.4 13.9 14.1

BOA 281 30 -0.4 -2.0 36 20.0 10.3 9.4 1.1 1.0 11.3 11.5

Wells Fargo 212 47 0.9 2.4 -29 2.3 10.1 9.2 1.2 1.1 12.0 12.9

(=1 Citi Group 157 68 0.4 1.4 8.4 30.4 9.0 7.9 0.8 0.8 9.6 10.0
: Goldman Sachs 77 202 0.2 -2.8 4.2 21.0 8.7 7.9 0.9 0.8 10.5 11.1
°°" =1 Euro STOXX Bank 496,252 94 0.1 -6.1 5.0 7.8 8.2 7.7 0.6 0.6 7.8 8.1
(e#otetay/Ee) | BNP Paribas 63,886 51 0.2 -1.8 9.9 15.2 7.8 7.2 0.6 0.6 7.6 79

UBS Group 46,311 12 -0.0 -0.9 -1.6 4.6 9.8 8.6 0.8 0.8 8.5 9.8

Deutsche bank 16,273 8 1.3 -8.1 -7.3 0.6 14.1 9.9 0.2 0.2 1.7 2.5

olst | TOPIX BANKS INDEX 302,875 143 -0.4 =41 =56 -2.6 7.6 7.5 0.4 0.4 5.6 5.8

(EHatetay/Ee) | MUFG 65,236 5 -0.5 -5.7 -8.4 -2.7 7.0 7.1 0.4 0.4 6.2 5.7

SMFG 49,505 35 -0.5 -1.1 -0.4 6.4 7.3 7.4 0.5 0.5 7.2 6.8

MFG 38,732 2 -0.1 -2.6 2.4 -1.8 18.2 8.4 0.5 0.5 3.8 5.6

SMTH 13,335 34 -0.5 -5.3 -6.3 -6.8 8.0 7.9 0.5 0.5 6.7 6.5

== | CSI 300 Banks Index 986,614 6,055 2.2 =35 5.1 15.7 6.5 6.0 0.8 0.7 12.4 12.0

(eHoterei/ ) | 3o 282,687 0.8 1.6 -2.1 -1.8 6.0 6.4 6.1 0.8 0.7 129 12.5

Falo FoD 208,027 1.0 1.4 -3.0 -1.5 9.9 6.5 6.1 0.8 0.8 13.3 12.8

Sy 184,148 0.5 1.7 -2.4 -2.9 1.4 6.0 57 0.7 0.7 12.6 12.3

a2 153,217 0.5 1.6 -3.1 0.8 3.9 6.0 5.8 0.7 0.6 11.4 10.9

8t | KRX Insurance Index 42,990 1,560 0.2 =343 -4.8 -0.1 8.8 7.8 0.6 0.6 5.0 5.0

(/) | g2ty 13,857 292,500 0.0 -2.3 0.9 8.7 11.6 10.1 1.0 0.9 9.0 10.0

DB2&siEH 4,765 67,300 0.0 -2.3 -6.1 -4.4 7.7 6.7 0.8 0.7 11.1 11.8

SACHSH A 3,232 36,150 -0.4 -7.4 -8.0 -11.9 7.4 6.3 0.7 0.6 9.2 10.2

2| X3k 2,683 23,600 0.2 -1.3 1.5 8.0 9.0 7.4 1.1 1.0 125 13.9

oo 2 S 555 4,750 -0.4 -8.8 -12.7 -19.6 5.0 4.4 0.4 0.4 7.9 8.7

ey 16,200 81,000 1.6 -4.7 -9.7 -0.7 1.4 10.7 0.5 0.5 4.3 4.4

St 3,209 3,695 0.4 -7.7 -12.4 -12.4 8.5 7.8 0.3 0.3 4.0 4.2

SYEY 693 4,295 -1.8 -6.1 -15.9 -10.0 14.1 9.3 0.3 0.3 2.1 3.1

0| 2Hof| Al A4 34 936 5,290 0.0 3.7 6.7 14.8 9.4 8.5 0.4 0.4 4.1 4.3

o= | S&P 500 INSURANCE INDEX 591,877 417 1.3 33 8.1 19.3 12.2 11.3 1.4 1.3 11.5 11.4

(aHatetei/2af) | CHUBB 66,268 145 1.5 4.0 9.8 12.0 13.6 12.7 1.2 1.2 9.3 9.3

E METLIFE 45,542 48 0.9 5.5 9.4 16.7 8.5 7.8 0.8 0.8 1.1 11.2
o AlG 44914 52 1.6 11.8 17.7 31.0 11.0 10.1 0.7 0.7 7.2 7.3
= L= Euro STOXX Insurance 347,770 275 0.4 -0.2 8.7 11.7 10.0 9.4 1.0 1.0 10.3 10.3
(aHotete/ga)) | Allianz 94,840 223 0.0 -0.2 11.9 135 10.5 9.9 1.3 1.2 12.6 12.7

AXA 60,192 25 -0.0 0.3 14.2 17.2 8.1 7.7 0.9 0.8 10.5 10.7

ING 45,691 12 0.1 -8.6 -0.6 11.0 7.9 7.7 0.7 0.7 10.0 9.8

ol | TOPIX INSURANCE INDEX 112,604 929 -0.3 =148 -0.4 1.5 9.4 8.9 0.7 0.7 71 7.2

(eHgker2i/=e) | Japan Post Holdings 49,891 11 -1.0 -1.9 -7.0 -39 11.2 11.3 0.4 0.4 3.3 3.2

Tokio Marine Holdings 35,345 50 0.1 -2.4 2.7 4.3 12.3 11.5 1.0 1.0 79 8.4

Dai-Ichi Life Holdings 16,753 14 -1.0 -2.9 -10.1 -10.7 8.1 7.4 0.5 0.4 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,671 5.9 -0.2 21.9 40.0 - - - - - -

(sgreray/gay) | S22 LoteH 213,493 11.3 2.5 =41 13.8 285 12.4 10.9 2.5 2.1 21.2 21.7

Al Ao S 21,343 4.9 3.1 -11.0 11.3 23.8 12.0 10.7 1.6 1.4 13.8 13.8

SZMA|LESHIE 41,594 3.8 2.4 -5.9 3.3 17.2 12.4 11.0 1.6 1.5 14.4 15.3

8t | KRX SEC INDEX 19,592 656 1.0 -5.9 2.0 9.6 8.2 7.7 0.7 0.7 8.5 8.5

(el | OjzHoflMlci < 4,819 7,320 1.0 -6.2 -1.2 12.1 9.1 8.3 0.6 0.5 6.5 6.9

NHEXISH 3,701 13,150 0.4 -8.7 -1.1 0.8 9.8 9.0 0.7 0.7 7.6 7.9

oh=F8X|F 3,689 66,200 1.7 -8.2 6.4 1.3 6.5 6.0 0.8 0.7 12.8 12.5

He3d 3,059 34,250 0.9 -8.2 2.4 8.7 9.4 8.8 0.6 0.6 6.7 6.9

IS5 1,792 81,100 2.0 -9.0 -1.7 3.7 7.1 7.1 0.9 0.8 12.6 11.5

Oj= | S&P 500 INVST BNK & BRKG 237,552 147 -0.0 -0.7 5.6 16.2 10.5 9.7 1.3 1.2 12.6 12.9

(H42rerad/Ee) | JP Morgan 364,979 113 -0.0 1.2 10.0 15.3 11.3 10.6 1.5 1.4 13.9 141

Goldman Sachs 76,868 202 0.2 -2.8 4.2 21.0 8.7 7.9 0.9 0.8 10.5 11.1

> Charles Schwab 61,210 46 0.1 1.1 -0.3 10.4 16.5 15.3 3.1 29 19.8 19.2
S =1 Euro STOXX Financial Service 106,522 441 0.7 0.9 5.9 12.9 16.3 15.2 1.6 1.5 11.6 10.3
21 (dHatea/=a)) | UBS 46,311 12 -0.0 -0.9 -1.6 4.6 9.8 8.6 0.8 0.8 8.5 9.8
— Credit Suisse 31,331 12 0.1 -2.0 53 17.1 9.4 8.0 0.7 0.6 7.6 8.4
Deutsche Bank 16,273 8 1.3 -8.1 -7.3 0.6 14.1 9.9 0.2 0.2 1.7 2.5

ols | TOPIX SEC&CMDTY FUTR Index 36,472 298 0.5 -4.7 =75 =54 10.5 9.0 0.6 0.6 4.8 59

(e4otetay/=e)) | Nomura Holdings 12,171 3 -1.1 -9.0 -13.5 -9.2 -18.7 10.2 0.5 0.5 -3.1 4.4

ORIX 19,142 14 -0.7 -0.7 -0.2 -1.3 6.2 6.0 0.7 0.6 11.6 11.2

Daiwa Securities Group 7,739 5 0.2 -5.4 -8.4 -10.3 12.3 10.4 0.6 0.6 53 5.9

Z=32 | SZSE FINANCIALS INDEX 191,014 1,043 4.0 9.3 15.4 30.1 12.1 12.1 = = 10.1 10.1

(e#atetay/Eey) | CITIC Securities 34,315 2.0 38 -12.8 -11.4 16.3 13.4 12.3 1.2 1.1 8.8 9.1

Haitong Securities 19,122 1.2 3.6 -11.1 -4.1 22.1 12.0 10.9 0.8 0.8 7.0 7.5

Huatai Securities 21,091 1.7 3.3 -13.1 -15.4 7.3 12.9 11.5 1.0 0.9 8.0 8.3
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