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Global Peer Valuation
=2 =7t | 71¥3 APtEd Bt SEE(%) PER(HH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8t [ KRX BANKS INDEX 73,850 756 -0.1 -2.6 -4.0 -0.2 52 5.0 0.4 0.4 8.6 8.4
(ofel/e) | KB28 19,275 46,100 0.0 -0.1 0.2 -0.9 5.8 5.5 0.5 0.5 8.7 8.6
NEIPNES 21,197 44,700 -0.6 -1.9 23 12.9 6.4 6.2 0.6 0.5 9.1 8.9
SLIZ8X|F 11,049 36,800 0.7 4.4 -7.3 15 49 47 0.4 0.4 8.4 8.2
eF8XIF 9,386 13,800 -0.4 -25 -11.8 -11.5 48 4.7 0.4 0.4 8.6 8.4
J|Hest 8,049 14,000 0.4 -4.4 0.0 -0.4 4.7 4.6 0.4 0.4 8.5 8.4
BNK28X|F 2,246 6,890 -1.7 -5.4 -6.1 -6.0 43 4.1 0.3 0.3 6.7 6.7
DGB28X|Z 1,411 8,340 -0.8 -29 -5.1 0.4 4.2 4.0 0.3 0.3 75 7.4
JBEEXIF 1,083 5,500 0.0 -3.7 -10.6 -3.5 3.4 34 0.3 0.3 9.7 9.1
o= | S&P 500 BANKS INDEX 1,340,961 316 1.2 -2.1 0.4 13.3 10.3 9.5 1.2 1.1 1.7 12.1
(#tetal/eay) | JP Morgan 361 111 13 0.2 6.3 14.0 1.2 10.5 15 1.4 13.9 14.1
BOA 272 29 1.1 -4.3 -1.3 16.0 10.0 9.1 1.1 1.0 1.3 115
Wells Fargo 206 46 0.1 -2.7 -5.8 -0.4 9.8 8.9 1.2 1.1 12.0 129
(=] Citi Group 153 66 1.7 -4.2 33 26.7 8.7 7.7 0.8 0.8 9.6 10.0
': Goldman Sachs 76 199 1.4 -1.3 0.7 19.2 8.6 7.8 0.9 0.8 10.7 11.1
°°|'| =1 Euro STOXX Bank 498,551 94 19 -7.2 3.4 8.4 8.3 7.7 0.6 0.6 7.8 8.1
(#oteral/eay) | BNP Paribas 64,188 51 15 -36 9.1 16.4 7.9 7.3 0.6 0.6 7.6 7.9
UBS Group 46,532 12 2.0 -2.0 -1.2 49 9.8 8.6 0.9 0.8 8.6 9.9
Deutsche bank 15,858 8 0.2 -12.3 -11.4 -1.5 139 9.7 0.2 0.2 1.7 25
gi= | TOPIX BANKS INDEX 293,478 139 -1.3 -9.2 -7.1 -5.3 75 7.3 0.4 0.4 5.6 5.8
(#pterad/eay) | MUFG 61,564 5 -36 -13.7 -11.7 -8.0 6.7 6.8 0.4 0.4 6.2 5.7
SMFG 48,549 35 -0.6 -6.0 -0.8 46 7.2 7.3 05 05 7.2 6.8
MFG 37,424 1 -15 -7.7 -4.5 -49 176 8.1 0.5 0.4 4.0 5.6
SMTH 13,414 34 15 -6.6 -6.3 -6.1 8.1 79 05 05 6.7 6.5
Z== | CSI 300 Banks Index 975,962 6,043 0.0 -74 7.6 15.5 6.5 6.0 0.8 0.7 12.4 12.0
(Hotgtal/grey) | DAt 280,306 0.8 0.4 -7.0 15 5.7 6.4 6.1 0.8 0.7 129 12.5
Fal=stld 203,631 1.0 -0.3 -9.8 23 9.9 6.5 6.1 0.8 0.8 13.3 12.8
Sou 181,079 0.5 0.3 -6.7 -0.8 0.6 59 5.6 0.7 0.7 126 12.3
S22 153,020 0.5 0.8 -6.2 36 4.7 6.1 5.8 0.7 0.6 1.4 10.9
8t | KRX Insurance Index 40,602 1,469 -0.9 -9.4 -10.0 -6.0 8.4 7.4 0.6 0.6 5.0 5.0
(Heel/g) | Ardsixy 13,170 278,000 0.4 -6.4 -4.0 33 1.4 10.0 0.9 0.9 9.0 9.9
DBsiE Y 4,340 61,300 -1.1 -11.3 -13.8 -129 6.9 6.1 0.7 0.7 1.1 11.8
SiCHsHAL 2,762 30,900 -2.4 -20.4 -18.8 -24.7 6.4 5.5 06 0.6 9.4 10.4
W ETES -1 2,518 22,150 0.5 -7.1 -49 14 8.4 7.0 1.0 0.9 125 139
Rl RS L 522 4,470 -0.9 -13.7 -18.0 -24.4 5.0 4.3 0.4 0.3 75 8.2
ey 15,960 79,800 -15 -7.0 -11.5 -2.2 11.1 10.4 0.5 0.4 43 43
ShspAlay 3,057 3,520 -2.2 -12.4 -17.2 -16.6 8.1 74 0.3 0.3 4.0 4.2
Sy 679 4,205 -0.8 -8.1 -16.4 -11.8 13.8 9.1 0.3 03 2.1 3.1
0| 2Hoj| Al A 913 5,160 1.2 2.0 2.6 1.9 9.2 8.3 0.4 0.4 4.1 43
0= | S&P 500 INSURANCE INDEX 589,932 419 1.0 2.7 8.7 20.1 12.2 11.3 14 13 115 1.4
(pterad/2ay) | CHUBB 66,675 146 1.4 39 9.9 12.7 13.7 12.8 1.2 1.2 9.3 9.3
] METLIFE 45,276 48 1.0 4.1 7.2 16.0 8.5 7.8 0.8 0.8 1.2 1.2
| AIG 45,427 52 0.7 1.7 243 325 109 10.2 0.7 0.7 7.3 7.3
= (=1 Euro STOXX Insurance 354,317 282 19 1.1 10.2 14.8 10.3 9.7 1.0 1.0 10.3 10.3
(terad/gay) | Allianz 98,039 231 25 19 136 18.0 109 10.3 1.3 1.3 126 125
AXA 61,253 25 1.6 1.7 15.4 19.9 8.2 7.8 0.9 0.8 10.6 10.7
ING 44,620 11 1.6 -11.6 -35 8.9 7.8 7.6 0.7 0.7 10.0 9.8
ei= | TOPIX INSURANCE INDEX 111,871 927 -0.5 -49 0.9 1.3 9.6 9.1 0.7 0.7 7.0 7.2
(#tetal/tay) | Japan Post Holdings 49,117 11 -0.3 -3.2 -9.0 -5.2 11.0 11.2 0.4 0.4 33 3.2
Tokio Marine Holdings 35,697 50 0.5 -3.7 4.4 55 12.2 11.9 1.0 1.0 79 8.4
Dai-Ichi Life Holdings 16,929 14 0.7 -6.1 -3.4 -9.7 8.2 7.6 05 0.4 5.7 6.1
Z=3 | CSIAll Share Insurance Index - 1,658 0.3 -6.1 24.6 389 - - - - - -
(worgey/gey) | 53 UoEH 212,287 1.4 0.7 -5.3 17.1 29.4 125 109 25 2.1 21.2 21.7
Al MRS 20,722 4.8 -0.7 -18.1 125 21.9 11.8 10.5 1.6 1.4 13.8 13.8
ZIAMALEEIE 40,842 3.8 0.0 -13.0 5.0 16.4 12.4 10.9 1.6 1.5 14.4 15.3
8= | KRX SEC INDEX 19,352 657 -0.5 -6.9 3.1 9.7 7.9 7.5 0.7 0.7 8.0 8.0
(dodel/g) | ojzfofAlche 4,773 7,250 -1.8 -9.8 -2.0 1.0 8.7 8.1 0.6 0.5 6.6 6.7
NHEXSH 3,715 13,200 -0.8 -9.3 0.0 1.1 9.7 8.8 0.7 0.7 7.8 8.2
ot=2g38XF 3,901 70,000 0.7 -33 15.1 17.6 6.6 6.2 0.9 0.8 12.6 123
He5d 3,063 34,300 -0.4 -8.5 3.0 8.9 9.2 8.7 0.6 0.6 6.8 7.0
IS5 1,794 81,200 0.6 -9.6 0.5 3.8 6.1 6.8 0.8 0.8 13.0 10.8
0= | S&P 500 INVST BNK & BRKG 226,157 143 15 -3.4 0.7 123 10.2 93 12 1.1 126 129
(Htetal/=ray) | JP Morgan 361,087 111 1.3 0.2 6.3 14.0 1.2 10.5 15 1.4 139 14.1
Goldman Sachs 75,761 199 1.4 -1.3 0.7 19.2 8.6 7.8 09 0.8 10.7 11.1
. Charles Schwab 58,393 44 23 -3.8 -5.3 5.3 15.8 146 30 2.8 19.8 19.2
S =3 Euro STOXX Financial Service 108,584 452 1.2 1.7 8.8 15.6 16.7 15.4 1.7 15 1.6 10.3
2 (pieray/eay) | UBS 46,532 12 2.0 -2.0 -1.2 49 9.8 8.6 0.9 0.8 8.6 9.9
— Credit Suisse 30,656 12 0.7 -7.2 5.1 14.3 9.2 7.8 0.7 0.6 7.6 8.4
Deutsche Bank 15,858 8 0.2 -12.3 -11.4 -1.5 13.9 9.7 0.2 0.2 17 25
ols | TOPIX SEC&CMDTY FUTR Index 35,067 286 -1.9 =1 2.2 -9.7 -9.1 10.1 8.7 0.6 0.6 4.8 59
(#2tt2i/242)) | Nomura Holdings 11,379 3 -3.3 -19.5 -16.5 -15.0 -17.5 95 0.4 0.4 -3.1 44
ORIX 18,606 14 0.4 -3.7 -1.7 -39 6.1 5.8 0.7 0.6 1.6 1.2
Daiwa Securities Group 7,347 4 -1.7 -12.4 -13.3 -14.7 1.7 9.9 0.6 0.6 53 59
Z== | SZSE FINANCIALS INDEX 189,149 1,040 -0.0 -11.2 17.3 29.7 8.7 8.7 - - 10.1 10.1
(#tekad/eay) | CITIC Securities 33,296 19 -0.9 -17.0 -10.8 1.9 12.7 1.7 1.1 1.0 8.8 9.1
Haitong Securities 18,590 1.1 0.2 -17.2 -4.0 17.1 1.3 10.3 0.8 0.8 7.0 75
Huatai Securities 20,407 1.6 -0.9 -19.2 -14.9 2.9 12.2 10.9 0.9 0.9 8.0 8.3
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