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Global Peer Valuation
22 =7t | 71¥3 APtEd Bt SEE(%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8t | KRX BANKS INDEX 73,328 749 =05 =343 -4.9 =11 5.1 5.0 0.4 0.4 8.5 8.3
(Mg/) | KBE8 19,296 46,150 -0.1 1.0 0.3 -0.8 5.8 55 0.5 0.5 8.8 8.6
EINES 21,197 44,700 -1.1 -2.1 23 12.9 6.4 6.1 0.6 0.5 9.1 8.9
StLE8 XI5 10,659 35,500 -1.4 -9.1 -10.6 -2.1 4.7 4.5 0.4 0.4 8.4 8.3
2F8XF 9,318 13,700 0.7 -4.2 -12.5 -12.2 49 4.8 0.4 0.4 8.3 8.2
Jlged 7,992 13,900 0.0 -4.8 -0.7 -1.1 4.7 4.6 0.4 0.4 8.5 8.4
BNKZ&X|F 2,239 6,870 -0.3 -5.9 -6.4 -6.3 4.2 4.1 0.3 0.3 6.8 6.7
DGBZ&X|F 1,392 8,230 -1.0 -2.7 -6.4 -1.0 4.2 4.0 0.3 0.3 7.5 7.3
JBEEXIF 1,081 5,490 -0.5 -4.0 -10.7 -3.7 3.4 3.4 0.3 0.3 9.7 9.1
oj= | S&P 500 BANKS INDEX 1,341,486 315 0.9 =143 2.6 13.1 10.3 9.5 1.2 1.1 11.7 121
(eHgkerei/=a) | JP Morgan 358 110 0.8 -0.8 8.5 13.0 11.1 10.4 1.5 1.4 13.9 14.1
BOA 272 29 1.3 -5.1 1.3 16.2 10.0 9.1 1.1 1.0 11.3 11.5
Wells Fargo 209 46 0.3 1.0 -3.3 0.9 9.9 9.0 1.2 1.1 12.0 12.9
(=1 Citi Group 151 65 1.4 -2.6 5.2 25.4 8.6 7.6 0.8 0.7 9.6 10.0
': Goldman Sachs 75 196 0.7 -5.6 2.4 17.5 8.5 7.7 0.9 0.8 10.5 11.1
°°" S Euro STOXX Bank 492,780 93 1.1 -6.8 5.8 7.0 8.2 7.6 0.6 0.6 7.8 8.1
(e#otetay/Ee) | BNP Paribas 63,719 51 1.6 -1.8 12.5 15.2 7.8 7.2 0.6 0.6 7.6 79
UBS Group 45,637 12 0.4 -2.6 -1.2 29 9.6 8.4 0.8 0.8 8.5 9.8
Deutsche bank 15,894 8 1.1 -10.0 -7.2 -1.5 13.8 9.7 0.2 0.2 1.7 2.5
ol | TOPIX BANKS INDEX 297,596 141 -0.6 =72 -6.1 -4.2 7.5 7.4 0.4 0.4 5.6 5.8
(EHatetay/Ee) | MUFG 63,952 5 0.1 -89 -8.5 -4.6 6.9 7.0 0.4 0.4 6.2 5.7
SMFG 48,684 35 -0.7 -4.5 -1.0 4.7 7.2 7.3 0.5 0.5 7.2 6.8
MFG 38,253 2 -0.2 -4.8 -2.6 -3.0 17.3 8.3 0.5 0.5 4.0 5.6
SMTH 13,217 34 -0.5 -7.8 -7.8 -7.7 8.0 7.8 0.5 0.5 6.7 6.5
=3 | CSI 300 Banks Index 961,288 5,943 -0.4 -5.7 5.8 13.6 6.4 5.9 0.8 0.7 12.4 12.0
(eHoterei/ ) | 3o 276,707 0.8 -0.4 -5.0 0.2 4.3 6.3 6.0 0.8 0.7 129 12.5
Fal o 203,530 1.0 -0.6 -6.1 1.2 8.6 6.4 6.1 0.8 0.8 13.3 12.8
Sy 179,453 0.5 -0.6 -5.3 -1.9 -0.6 5.8 55 0.7 0.7 12.6 12.3
S22 149,768 0.5 -0.8 -5.4 0.8 1.9 5.9 5.7 0.7 0.6 11.4 10.9
8t | KRX Insurance Index 41,297 1,490 =1.2 -8.6 -8.7 -4.6 8.5 7.5 0.6 0.6 5.0 5.0
(Mgl | Adatxy 13,383 282,500 -1.1 -6.1 -2.4 5.0 11.2 9.9 1.0 0.9 9.0 9.9
DB2&siEH 4,354 61,500 -2.7 -10.9 -13.5 -12.6 7.0 6.1 0.7 0.7 11.1 11.8
SICHBH A 2,870 32,100 -2.9 -18.3 -15.6 -21.8 6.9 5.9 0.6 0.6 9.2 10.2
i B S| 2,546 22,400 -1.1 -7.1 -3.9 2.5 8.5 7.1 1.0 0.9 12.5 13.9
oo 2 S 533 4,570 -0.5 -13.8 -16.1 -22.7 5.1 4.4 0.4 0.4 7.5 8.2
2y 16,100 80,500 -0.2 -6.0 -10.8 -1.3 11.3 10.6 0.5 0.5 4.3 4.4
St 3,157 3,635 1.3 -10.0 -14.5 -13.9 8.3 7.7 0.3 0.3 4.0 4.2
S 666 4,130 -0.5 -12.1 -17.9 -13.4 13.6 9.0 0.3 0.3 2.1 3.1
O|2Hoj| Al A 926 5,230 1.8 2.1 4.0 13.4 9.3 8.4 0.4 0.4 4.1 43
O|= | S&P 500 INSURANCE INDEX 580,101 413 1.2 j285) 9.1 18.4 12.1 11.2 1.4 1.2 11.5 11.4
(H4oretay/Ee) | CHUBB 65,878 144 0.4 3.4 10.7 11.4 13.6 12.6 1.2 1.1 9.3 9.3
E METLIFE 45,143 48 1.6 45 9.5 15.7 8.5 7.8 0.8 0.8 11.1 11.2
o AlG 44,775 51 1.5 11.5 29.0 30.6 10.9 10.1 0.7 0.7 7.2 7.3
= L= Euro STOXX Insurance 346,872 275 1.4 0.1 9.8 121 10.1 95 1.0 1.0 10.3 10.3
(eHgterei/=ey) | Allianz 95,354 225 1.8 0.6 13.7 14.4 10.6 10.0 1.3 1.2 12.6 12.7
AXA 60,184 25 0.9 0.5 15.2 17.5 8.1 7.7 0.9 0.8 10.5 10.7
ING 45,023 12 0.8 -9.7 -0.1 9.6 7.8 7.6 0.7 0.7 10.0 9.8
ol | TOPIX INSURANCE INDEX 111,875 924 -0.4 =45 0.5 0.9 9.3 8.9 0.7 0.7 71 7.2
(eHgker2i/=e) | Japan Post Holdings 49,489 11 -0.6 -3.6 -8.5 -4.7 11.1 11.1 0.4 0.4 33 3.2
Tokio Marine Holdings 35,299 50 0.4 -4.6 3.0 4.1 12.3 11.5 1.0 1.0 79 8.4
Dai-Ichi Life Holdings 16,614 14 -0.5 -6.2 -5.6 -11.5 8.0 7.4 0.4 0.4 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,608 -0.4 -5.7 20.9 34.7 - - - - - -
(sgreray/gay) | S22 LoteH 206,519 11.2 -1.4 -5.3 14.7 26.8 12.3 10.7 2.4 2.1 21.2 21.7
A3} AT EH S 20,359 4.8 -2.7 -16.3 11.1 20.4 11.7 10.4 15 1.4 13.8 13.8
SZMA|LESHIE 40,151 3.7 -2.4 -9.2 3.2 14.4 12.2 10.7 1.6 1.5 14.4 15.3
8k | KRX SEC INDEX 19,180 648 -0.1 -89 1.6 8.1 8.0 7.5 0.7 0.7 8.1 8.0
(el | OjzHoflMlci < 4,806 7,300 0.6 -9.8 -1.4 11.8 8.9 8.3 0.6 0.5 6.6 6.7
NHEXISH 3,644 12,950 0.0 -12.8 -1.9 -0.8 9.6 8.8 0.7 0.7 7.6 8.0
oh=F8X|F 3,695 66,300 1.1 -8.3 9.0 1.4 6.6 6.1 0.8 0.7 12.3 12.0
HdsH 3,054 34,200 1.0 -89 2.7 8.6 9.4 8.8 0.6 0.6 6.7 6.9
H= 1,759 79,600 -0.5 -12.8 -1.5 1.8 6.3 6.6 0.8 0.8 12.7 11.1
Oj= | S&P 500 INVST BNK & BRKG 227,503 142 0.6 =41 3.2 12.0 10.2 9.3 1.2 1.1 12.6 12.9
(H42rerad/Ee) | JP Morgan 357,875 110 0.8 -0.8 8.5 13.0 11.1 10.4 1.5 1.4 13.9 141
Goldman Sachs 74,673 196 0.7 -5.6 2.4 17.5 8.5 7.7 0.9 0.8 10.5 11.1
- Charles Schwab 59,194 44 1.6 -1.9 -1.7 6.8 16.0 14.8 3.0 2.8 19.8 19.2
S =1 Euro STOXX Financial Service 106,508 444 1.9 1.5 8.1 13.6 16.4 15.3 1.6 1.5 11.6 10.3
;_l (HH2rEray/Ee) | UBS 45,637 12 0.4 -2.6 -1.2 2.9 9.6 8.4 0.8 0.8 8.5 9.8
— Credit Suisse 30,431 12 0.6 -5.1 56 13.5 9.1 7.7 0.7 0.6 7.6 8.4
Deutsche Bank 15,894 8 1.1 -10.0 -7.2 -1.5 13.8 9.7 0.2 0.2 1.7 2.5
ols | TOPIX SEC&CMDTY FUTR Index 35,774 292 -0.5 =85 =79 =7.3 10.3 8.9 0.6 0.6 4.8 5.9
(e4otetay/=e)) | Nomura Holdings 11,883 3 -0.7 -12.7 -12.9 -11.4 -18.3 9.9 0.5 0.5 -3.1 4.4
ORIX 18,373 14 -0.9 -5.3 -3.1 -5.3 6.0 57 0.7 0.6 11.6 11.2
Daiwa Securities Group 7,479 4 -1.6 -10.2 -11.8 -13.3 11.9 10.1 0.6 0.6 53 5.9
=3 | SZSE FINANCIALS INDEX 185,601 1,01 -0.5 -10.8 14.8 27.0 8.5 8.5 = = 10.1 10.1
(e#atetay/Eey) | CITIC Securities 32,852 1.9 -3.3 -15.7 -10.3 12.4 12.8 11.8 1.1 1.0 8.8 9.1
Haitong Securities 18,296 1.1 -4.6 -15.0 -4.5 16.5 11.3 10.3 0.8 0.8 7.0 75
Huatai Securities 20,057 1.6 -4.1 -17.4 -14.9 2.9 12.2 10.9 0.9 0.9 8.0 8.3
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