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Global Peer Valuation
22 =7t | 71¥3 ADHEA Bt SEE(%) PER(HH) PBR(HH) ROE(%)
1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8t | KRX BANKS INDEX 74,798 766 0.1 =01 =14 1.1 52 5.1 0.4 0.4 8.6 8.4
(Mefe/el) | KBE28 19,317 46,200 -0.4 0.7 1.2 -0.6 5.8 5.6 0.5 0.5 8.7 8.6
LINES 21,837 46,050 1.0 2.2 5.4 16.3 6.6 6.3 0.6 0.6 9.2 8.9
StLg 8 X5 11,124 37,050 -0.9 -1.1 -6.2 2.2 49 4.7 0.4 0.4 8.4 8.2
2F8XF 9,556 14,050 1.4 0.4 -5.4 -9.9 49 4.8 0.5 0.4 8.7 8.4
Jlged 8,020 13,950 -0.4 -4.1 -0.4 -0.7 4.7 4.6 0.4 0.4 8.5 8.4
BNKZ&X|F 2,308 7,080 0.0 0.1 -1.4 -3.4 4.4 4.3 0.3 0.3 6.7 6.7
DGBZ&XIF 1,395 8,250 -1.2 -3.1 -4.1 -0.7 4.2 4.0 0.3 0.3 7.6 7.4
JBEEXIF 1,087 5,520 -0.7 -1.8 -10.7 -3.2 3.4 3.4 0.3 0.3 9.7 9.1
oj= | S&P 500 BANKS INDEX 1,364,273 315 -0.8 -2.9 0.2 13.1 10.3 9.5 1.2 1.1 11.7 12.1
(e4ottay/ge)) | JP Morgan 359 111 -0.8 -2.4 6.3 13.5 11.1 10.4 1.5 1.4 13.9 14.1
BOA 271 28 -0.7 -5.2 -1.5 15.6 10.0 9.0 1.1 1.0 11.3 11.5
Wells Fargo 207 46 -0.5 -1.5 -5.1 0.0 9.9 9.0 1.2 1.1 11.9 12.8
k=) Citi Group 150 65 -2.1 -5.8 1.5 2472 8.5 7.5 0.8 0.7 9.6 10.0
': Goldman Sachs 74 196 -1.8 -4.4 0.2 17.0 8.4 7.7 0.9 0.8 10.7 11.0
°°" 2 Euro STOXX Bank 478,311 90 -1.4 -11.0 -0.1 3.8 79 7.4 0.6 0.5 7.8 8.1
(e#otetay/Ee) | BNP Paribas 62,065 50 -1.1 -9.1 6.2 12.8 7.6 7.0 0.6 0.5 7.6 7.8
UBS Group 46,090 12 -0.8 -55 2.7 3.8 9.8 8.6 0.8 0.8 8.6 9.9
Deutsche bank 15,249 7 -2.0 -15.0 -13.2 -5.1 13.5 9.4 0.2 0.2 1.6 2.4
ol | TOPIX BANKS INDEX 296,094 141 -0.0 -6.8 =72 -4.0 7.6 7.4 0.4 0.4 57 5.8
(EHatetay/Ee) | MUFG 63,225 5 0.4 -89 -10.4 -5.2 6.9 7.0 0.4 0.4 6.2 5.8
SMFG 48,830 35 -0.1 -5.1 -15 55 7.3 7.3 0.5 0.5 7.2 6.8
MFG 36,298 1 -0.3 -9.5 -8.1 -75 17.1 7.9 0.4 0.4 4.0 5.6
SMTH 13,886 36 0.3 -1.2 -4.3 -2.5 8.4 8.2 0.5 0.5 6.7 6.7
=3 | CSI 300 Banks Index 973,668 6,006 -0.3 -5.4 41 14.8 6.4 5.9 0.8 0.7 12.4 12.0
(eHotetay/Eay) | o2 282,710 0.8 0.2 -2.8 1.8 6.8 6.5 6.2 0.8 0.7 129 12.5
Fal o 202,339 1.0 -0.3 -55 0.4 9.6 6.5 6.1 0.8 0.8 13.3 12.8
Sy 182,884 0.5 0.0 -2.7 -0.3 1.9 6.0 57 0.7 0.7 12.6 12.3
S22 154,411 0.6 0.3 -3.5 3.3 5.5 6.1 5.9 0.7 0.6 11.4 11.0
8t | KRX Insurance Index 40,496 1,461 0.5 -9.4 =120 =65 8.4 7.5 0.6 0.5 49 49
(Mefe/gl) | Ay 13,123 277,000 0.5 -8.0 -8.3 3.0 11.5 10.0 0.9 0.9 9.0 9.9
DB2&siEH 4,283 60,500 -0.5 -10.9 -16.1 -14.1 7.0 6.0 0.7 0.7 11.1 11.8
SICHBH A 2,785 31,150 0.5 -19.1 -20.0 -24.1 6.5 55 0.6 0.6 9.4 10.4
i B S| 2,495 21,950 -1.1 -6.4 -4.6 0.5 8.3 6.9 1.0 0.9 12.5 13.9
Stol oS 500 4,285 -2.7 -15.3 -233 -27.5 5.1 4.2 0.4 0.3 7.3 8.8
2y 16,160 80,800 -0.4 -4.4 -10.1 -1.0 11.3 10.8 0.4 0.4 4.3 4.2
St 2,927 3,370 -2.0 -14.7 -22.1 -20.1 8.2 75 0.3 0.3 38 4.0
UMY 673 4,170 -2.2 -8.0 -15.8 -12.6 13.7 9.0 0.3 0.3 2.1 3.1
O|2Hoj|AflAH T 889 5,020 -1.6 -35 -0.8 8.9 9.0 7.8 0.4 0.3 4.1 4.4
O|= | S&P 500 INSURANCE INDEX 600,830 424 0.3 55 8.7 21.4 12.3 11.4 1.4 1.3 11.4 11.3
(H4oretay/Ee) | CHUBB 67,774 148 1.2 7.2 10.6 14.6 14.0 13.0 1.2 1.2 9.2 9.2
E METLIFE 45,741 48 0.0 7.4 8.6 17.2 8.5 7.9 0.8 0.8 11.1 11.1
o AlG 45,714 53 0.1 14.3 235 334 10.8 10.3 0.7 0.7 7.2 7.2
= L= Euro STOXX Insurance 347,489 278 -0.5 -1.0 7.3 13.0 10.1 9.5 1.0 1.0 10.4 10.4
(eHgterei/=ey) | Allianz 96,087 226 -0.8 -1.3 9.3 15.9 10.7 10.1 1.3 1.2 12.5 12.5
AXA 60,670 25 -0.6 0.1 9.8 19.0 8.2 7.8 0.9 0.8 10.7 10.8
ING 43,003 11 -1.6 -14.6 -7.2 52 7.5 7.3 0.7 0.7 10.0 9.8
ol | TOPIX INSURANCE INDEX 111,635 928 -0.7 -3.1 =140 1.4 9.7 9.3 0.7 0.7 7.1 7.3
(eHgker2i/=e) | Japan Post Holdings 49,102 11 -1.2 2.4 -8.4 -4.9 111 11.2 0.4 0.4 33 3.2
Tokio Marine Holdings 34,672 49 0.1 -4.4 -0.5 2.8 11.9 11.6 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,411 15 0.6 -0.4 -2.2 -6.8 8.4 7.8 0.5 0.5 57 6.1
Z=3 | CSIAll Share Insurance Index - 1,599 -0.6 -10.6 12.4 34.0 - - - - - -
(sgreray/gay) | S22 LoteH 202,378 10.8 0.1 -95 7.8 22.8 119 10.4 2.3 2.0 213 21.7
A3} AT EH S 19,853 4.6 -0.4 -21.4 -2.3 15.9 11.2 10.0 15 1.3 13.9 13.8
SZMA|LESHIE 40,803 3.7 0.5 -13.2 -4.0 14.0 12.2 10.6 1.6 1.5 14.4 15.3
8k | KRX SEC INDEX 19,529 663 -0.0 =3.3 2.5 10.7 79 7.7 0.7 0.7 8.0 79
(el | OjzHoflMlci < 4,865 7,390 -0.5 -5.9 -2.8 13.2 9.2 8.6 0.6 0.5 6.3 6.5
NHEXSH 3,785 13,450 1.1 -4.9 1.5 3.1 9.5 8.9 0.7 0.7 8.0 8.1
oh=F8X|F 3,945 70,800 -0.3 0.9 136 19.0 6.5 6.3 0.9 0.8 13.0 12.2
Sl 3,076 34,450 -0.7 -5.1 -0.4 9.4 9.0 8.6 0.6 0.6 71 7.2
IS5 1,803 81,600 0.7 -2.5 1.4 4.3 6.0 6.7 0.8 0.8 13.3 10.9
Oj= | S&P 500 INVST BNK & BRKG 230,231 141 -1.6 =52 -0.1 10.9 10.0 9.2 1.2 1.1 12.6 12.9
(H42rerad/Ee) | JP Morgan 359,497 111 -0.8 -2.4 6.3 13.5 11.1 10.4 1.5 1.4 13.9 141
Goldman Sachs 74,384 196 -1.8 -4.4 0.2 17.0 8.4 7.7 0.9 0.8 10.7 11.0
- Charles Schwab 58,166 44 -1.0 -3.8 -5.3 49 15.7 14.5 3.0 2.8 19.8 19.4
S =1 Euro STOXX Financial Service 107,861 452 0.8 1.6 8.2 15.6 16.8 15.4 1.7 1.5 11.6 10.5
;_I (HH2rEray/Ee) | UBS 46,090 12 -0.8 -55 2.7 3.8 9.8 8.6 0.8 0.8 8.6 9.9
— Credit Suisse 30,198 12 -0.9 -11.2 2.1 125 9.0 7.7 0.7 0.6 7.6 8.4
Deutsche Bank 15,249 7 -2.0 -15.0 -13.2 -5.1 13.5 9.4 0.2 0.2 1.6 2.4
ol | TOPIX SEC&CMDTY FUTR Index 34,974 285 0.2 -10.9 =122 -9.3 10.2 8.7 0.6 0.6 4.5 5.7
(e4otetay/=e)) | Nomura Holdings 11,135 3 -1.2 -19.6 -19.3 -16.5 -17.2 9.6 0.4 0.4 -3.1 4.1
ORIX 18,539 14 -1.0 -3.0 -1.7 -39 6.1 5.8 0.7 0.6 11.6 11.2
Daiwa Securities Group 7,388 4 0.2 -10.2 -15.0 -13.9 11.8 10.0 0.6 0.6 53 59
=3 | SZSE FINANCIALS INDEX 181,736 1,005 -1.1 -12.4 0.5 25.3 8.6 8.6 = = 10.1 10.1
(e#atetay/Eey) | CITIC Securities 33,039 1.9 0.4 -15.3 -235 11.0 12.6 11.6 1.1 1.0 8.8 9.1
Haitong Securities 17,915 1.1 -0.4 -17.9 -20.8 12.9 10.9 10.0 0.8 0.7 7.0 75
Huatai Securities 20,182 1.6 1.8 -17.2 -28.1 1.6 12.1 10.8 0.9 0.9 8.0 8.3
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