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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
512 | KRX BANKS INDEX 74,691 765 0.8 0.7 -15 0.9 52 5.1 0.4 0.4 8.6 8.4
(ofel/e) | KB28 19,400 46,400 0.1 2.7 1.6 -0.2 5.8 5.6 05 05 8.7 8.6
NEIPNES 21,624 45,600 0.4 2.0 4.3 15.2 6.5 6.3 0.6 0.5 9.2 8.9
SLIZ8X|F 11,229 37,400 22 0.1 -5.3 32 5.0 47 0.4 0.4 8.4 8.2
eF8XIF 9,420 13,850 0.7 0.0 -6.7 -11.2 48 4.7 0.5 0.4 8.7 8.4
J|est 8,049 14,000 1.4 -3.1 0.0 -0.4 4.8 4.7 0.4 0.4 8.5 8.4
BNKZ8X|ZF 2,308 7,080 0.6 1.3 -1.4 -3.4 4.4 43 0.3 03 6.7 6.7
DGBZ&XIF 1,412 8,350 0.1 -0.6 -29 0.5 4.2 4.0 0.3 0.3 7.6 7.4
BE=X=PNES 1,095 5,560 0.4 -0.5 -10.0 -2.5 35 34 0.3 03 9.7 9.1
o2 | S&P 500 BANKS INDEX 1,351,211 317 1.0 -2.2 0.5 14.0 10.4 9.6 1.2 1.1 1.7 12.1
(#tetal/eay) | JP Morgan 362 112 0.3 -1.5 6.7 145 1.2 10.5 15 1.4 13.9 14.1
BOA 273 29 1.0 -4.5 -15 16.4 10.0 9.1 1.1 1.0 1.3 115
Wells Fargo 208 46 19 -1.7 -5.6 0.5 9.9 9.1 12 1.1 1.9 12.8
(=1 Citi Group 153 66 1.7 -4.5 34 26.9 8.7 7.7 0.8 0.8 9.6 10.0
': Goldman Sachs 76 199 0.9 -3.3 1.8 19.2 8.6 7.8 09 0.8 10.7 11.0
°°|'| =1 Euro STOXX Bank 485,408 92 0.5 -9.8 1.4 5.3 8.0 7.5 0.6 0.6 7.8 8.1
(#attai/=a)) | BNP Paribas 62,758 50 0.8 -8.1 8.2 14.0 7.7 7.1 0.6 0.6 7.6 7.8
UBS Group 46,352 12 0.6 -4.7 37 46 9.9 8.6 09 0.8 8.6 9.9
Deutsche bank 15,560 8 1.4 -13.3 -11.4 -3.2 13.8 9.6 0.2 0.2 16 2.4
gi= | TOPIX BANKS INDEX 295,387 141 0.3 -6.7 -7.1 -4.0 7.6 74 0.4 0.4 5.7 5.8
(#2teta)/=ay) | MUFG 62,731 5 0.7 -9.4 -10.8 -5.6 6.8 6.9 0.4 0.4 6.2 5.8
SMFG 48,674 35 -0.4 -5.2 -15 5.6 7.3 7.3 05 05 7.2 6.8
MFG 36,255 1 -0.5 -9.3 -79 -7.2 17.2 7.9 0.4 0.4 4.0 5.6
SMTH 13,796 35 1.7 -15 -4.5 -2.8 8.4 8.2 05 05 6.7 6.7
Z== | CSI 300 Banks Index 975,359 6,022 0.7 -5.0 43 15.1 6.4 6.0 0.8 0.7 12.4 12.0
(Hotgtal/grey) | DAt 282,224 0.8 0.5 -3.3 1.6 6.6 6.5 6.2 0.8 0.7 129 12.5
Fal=stld 202,989 1.0 0.6 -5.0 0.7 9.9 6.5 6.1 0.8 0.8 13.3 12.8
Sou 183,019 0.5 0.5 -29 -0.3 19 6.0 5.7 0.7 0.7 126 12.3
S22 153,960 0.6 -0.5 -3.3 3.0 5.3 6.1 5.8 0.7 0.6 1.4 11.0
8t | KRX Insurance Index 40,616 1,468 0.2 -8.0 =116 -6.0 8.5 7.5 0.6 0.6 49 49
(Hoipl/g)) | AbdSty 13,052 275,500 -0.5 -6.9 -8.8 2.4 1.4 9.9 09 09 9.0 9.9
DBsiE Y 4,305 60,800 0.3 -8.7 -15.7 -13.6 7.1 6.1 0.7 0.7 1.1 11.8
SiCHsHAL 2,771 31,000 0.0 -17.9 -20.4 -24.5 6.4 5.5 06 0.6 9.4 10.4
2| X 3}xY 2,524 22,200 0.5 -55 -35 16 8.4 7.0 1.0 0.9 12.5 13.9
SlstAsl 2 514 4,405 -0.7 -13.6 -21.2 -25.5 5.3 4.4 0.4 0.4 7.3 8.8
ey 16,220 81,100 0.1 -35 -9.8 -0.6 1.4 10.8 0.4 0.4 43 4.2
ShspAlay 2,988 3,440 1.0 -13.1 -20.5 -18.5 8.3 7.7 0.3 0.3 3.8 4.0
SYNY 688 4,265 0.6 -5.7 -13.8 -10.6 14.0 93 0.3 03 2.1 3.1
a2 of A1 A8 903 5,100 0.4 -3.2 0.8 10.6 9.2 8.0 0.4 0.3 4.1 44
0= | S&P 500 INSURANCE INDEX 595,443 423 0.8 4.7 8.6 21.0 12.3 1.4 14 13 115 1.3
(#2tetai/=ay) | CHUBB 66,945 146 03 54 9.1 13.2 13.8 129 1.2 1.2 9.2 9.2
] METLIFE 45,741 48 13 7.2 8.5 17.2 8.5 79 0.8 0.8 1.2 1.3
| AIG 45,662 53 0.1 14.0 23.0 33.2 10.8 10.3 0.7 0.7 7.2 7.2
= (=1 Euro STOXX Insurance 349,574 279 0.8 -0.5 8.2 13.6 10.1 9.6 1.0 1.0 10.4 10.4
(terad/gay) | Allianz 96,847 228 1.4 -0.5 10.6 16.7 10.8 10.2 1.3 1.3 12.5 125
AXA 61,078 25 0.7 0.8 11.8 19.7 8.3 7.9 0.9 0.8 10.7 10.8
ING 43,701 1 1.0 -13.2 -4.6 6.9 7.6 7.4 0.7 0.7 10.0 9.8
ei= | TOPIX INSURANCE INDEX 112,044 934 -1.2 -2.1 -0.4 2.1 9.8 9.3 0.7 0.7 7.0 7.3
(#tetal/tay) | Japan Post Holdings 49,489 11 0.7 -0.1 -7.3 -3.8 1.2 11.3 0.4 0.4 33 3.2
Tokio Marine Holdings 34,525 49 -3.2 -4.4 -0.6 2.8 11.9 11.6 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,249 14 0.3 -0.2 -2.7 -7.3 8.4 7.8 05 05 5.7 6.1
Z=3 | CSIAll Share Insurance Index - 1,610 0.7 9.3 13.1 34.9 - - - - - -
(worgey/gey) | 53 UoEH 203,280 10.8 -0.5 -10.2 6.1 22.8 119 10.4 2.3 2.0 213 21.7
Al MRS 19,948 4.6 1.1 -21.6 -19 16.4 1.3 10.0 15 1.3 13.9 13.8
SIMA|ILESHIZ 40,686 3.7 0.5 -15.1 -4.5 13.4 12.1 10.6 1.6 1.4 14.4 15.3
8= | KRX SEC INDEX 19,510 663 0.7 -4.0 25 10.7 7.8 7.7 0.7 0.7 8.1 7.9
(dodel/9)) | O2iolAIcHe 4,891 7,430 15 -6.4 -2.2 13.8 9.0 8.5 0.6 0.5 6.5 6.5
NHEXISH 3,743 13,300 1.1 -6.3 0.4 19 9.2 8.9 0.7 0.7 8.2 8.0
ot=2g38XF 3,957 71,000 0.0 -0.4 14.0 19.3 6.5 6.3 0.9 0.8 13.0 12.0
AMEEH 3,099 34,700 0.7 -5.7 03 10.2 9.1 8.6 0.6 0.6 7.2 7.2
IS5 1,790 81,000 1.8 -35 0.6 36 6.1 6.8 0.8 0.8 13.0 10.8
0= | S&P 500 INVST BNK & BRKG 227,789 143 1.1 4.1 1.7 12.7 10.2 9.4 1.2 1.1 126 129
(Htetal/=ray) | JP Morgan 362,449 112 0.3 -15 6.7 145 1.2 10.5 15 1.4 13.9 14.1
Goldman Sachs 75,749 199 0.9 -3.3 1.8 19.2 8.6 7.8 09 0.8 10.7 11.0
. Charles Schwab 58,767 44 1.1 -3.0 -3.3 6.0 159 147 30 2.8 19.8 19.4
S =3 Euro STOXX Financial Service 107,314 448 0.2 0.6 7.6 14.7 16.6 15.2 16 15 1.6 10.5
2 (#atetay/=ay) | UBS 46,352 12 0.6 -4.7 37 46 9.9 8.6 09 0.8 8.6 9.9
— Credit Suisse 30,398 12 1.1 -10.4 2.8 135 9.1 7.7 0.7 0.6 7.6 8.4
Deutsche Bank 15,560 8 1.4 -13.3 -11.4 -3.2 13.8 9.6 0.2 0.2 16 2.4
ol | TOPIX SEC&CMDTY FUTR Index 34,873 286 -0.3 -10.2 -12.1 -9.1 10.2 8.7 0.6 0.6 4.5 5.7
(#2tt2i/242)) | Nomura Holdings 11,226 3 -0.1 -17.7 -18.3 -15.5 -17.4 9.8 0.4 0.4 -3.1 4.1
ORIX 18,650 14 0.5 -0.4 -0.7 -3.0 6.1 59 0.7 0.6 1.6 1.2
Daiwa Securities Group 7,344 4 -0.4 -9.9 -15.2 -14.1 1.7 9.9 0.6 0.6 53 5.9
Z== | SZSE FINANCIALS INDEX 183,811 1,016 1.6 -115 1.6 26.7 8.6 8.6 - - 10.1 10.1
(#artai/=ay) | CITIC Securities 33,166 19 0.8 -17.1 -23.8 10.5 12,6 11.6 1.1 1.0 8.8 9.1
Haitong Securities 18,065 1.1 -0.5 -18.3 -20.6 13.3 11.0 10.0 0.8 0.7 7.0 75
Huatai Securities 20,191 1.6 0.0 -20.5 -29.3 -0.2 11.9 10.7 0.9 0.9 8.0 8.3
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