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Global Peer Valuation
T2 =7t | 21y APtEH Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 73,811 756 -2.0 -0.1 14 -0.2 5.2 50 0.4 0.4 8.6 8.4
(Aofe/e)) | KBE28 18,878 45,150 -1.4 -2.3 1.8 -2.9 5.7 5.4 05 0.5 8.7 8.6
NLIPNES 21,671 45,700 -4.8 36 4.7 15.4 6.5 6.3 0.6 0.5 9.1 8.9
siLE8X|F 11,049 36,800 -1.3 0.0 -5.3 15 49 46 0.4 0.4 8.4 8.2
LEFEX|F 9,522 14,000 -1.1 1.1 -5.4 -10.3 4.9 4.8 0.5 0.4 8.7 8.5
I\ 7,848 13,650 -0.7 -3.5 -2.2 -2.8 4.7 4.6 0.4 0.4 8.5 8.4
BNKE&XIF 2,259 6,930 -1.3 -1.1 -2.3 -5.5 43 4.2 03 0.3 6.7 6.7
DGBZ 88X 1,362 8,050 -1.0 -4.4 -5.1 -3.1 4.1 39 0.3 0.3 7.6 7.4
JB28XZ 1,074 5,450 26 4.2 -8.2 4.4 34 34 0.3 03 9.6 9.1
o2 | S&P 500 BANKS INDEX 1,327,709 308 -0.1 -7.3 -2.1 10.8 10.1 9.3 1.2 1.1 1.7 12.0
(#7re2i/2k2)) | JP Morgan 351 108 -0.3 -6.8 45 10.9 10.8 10.1 15 1.4 14.1 13.9
BOA 264 28 -0.5 -9.8 -4.6 126 9.7 8.8 1.0 1.0 1.3 1.5
Wells Fargo 204 45 -0.2 -4.9 -8.0 -1.3 9.7 8.9 1.1 1.1 1.9 12.7
(=1 Citi Group 147 64 -0.1 -9.7 0.2 22.4 8.4 7.4 0.8 0.7 9.6 10.0
': Goldman Sachs 72 188 -0.3 -8.7 -4.0 126 8.1 74 0.8 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 462,015 87 -1.6 -11.2 74 0.3 7.7 7.2 0.6 0.5 7.7 8.1
(#7rr2y/2t2]) | BNP Paribas 57,505 46 0.1 -7.0 -1.6 4.7 7.1 6.5 0.5 0.5 7.6 7.8
UBS Group 44,688 12 -1.2 -10.4 -3.2 05 95 8.3 0.8 0.8 8.4 9.9
Deutsche bank 14,223 7 -19 -15.2 -22.7 -11.3 129 8.9 0.2 0.2 16 2.4
ois | TOPIX BANKS INDEX 295,399 140 -1.2 -6.5 -76 -4.8 7.5 7.3 0.4 0.4 5.7 5.8
(2keray/2a)) | MUFG 63,171 5 -15 -8.1 -10.6 -6.0 6.8 6.9 0.4 0.4 6.2 5.8
SMFG 48,865 35 -1.2 -5.0 -0.8 4.8 7.2 7.3 05 05 7.2 6.8
MFG 36,056 1 -1.3 -10.5 -9.4 -8.8 16.9 7.9 0.4 0.4 4.0 55
SMTH 14,187 36 -0.4 29 -4.0 -1.2 8.5 8.3 0.6 05 6.7 6.7
== | CSI 300 Banks Index 973,896 6,008 -0.9 -5.1 -1.2 14.8 6.4 59 0.8 0.7 12.4 12.1
(oreray/gray) | ZAre 281,458 0.8 -0.4 -2.8 -1.7 6.8 6.5 6.2 0.8 0.7 13.0 12.5
Haed 198,026 1.0 -0.7 -6.5 -3.1 9.3 6.5 6.1 0.8 0.8 13.2 12.8
Sou 182,950 0.5 -1.1 -2.1 -3.2 2.2 6.0 57 0.7 0.7 12.7 12.3
s=2Y 151,249 0.6 0.0 -1.3 0.0 6.4 6.2 5.9 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 39,633 1,435 =16 =11.5 -12.8 -8.1 8.4 7.4 0.6 0.5 49 49
(Heiel/gl) | ArsiRy 12,839 271,000 -1.6 -10.9 -10.1 0.7 1.3 9.7 09 0.9 9.0 9.9
DB&SHES 4,347 61,400 1.4 -10.2 -15.3 -12.8 7.2 6.1 0.7 0.7 11.1 11.8
SICsAL 2,713 30,350 -2.7 -20.7 -19.5 -26.1 6.2 5.2 0.6 05 9.8 1.3
L EIES-T 2,444 21,500 -0.2 -9.7 -2.7 -1.6 8.2 6.8 1.0 0.9 125 139
shstasiEy 471 4,035 -0.7 -19.8 -25.4 -31.7 4.8 4.0 0.4 0.3 7.3 8.8
A Aty 15,980 79,900 -1.7 -5.9 -9.9 -2.1 11.1 10.6 0.4 0.4 43 4.2
St 2,771 3,190 -2.6 -20.1 -235 -24.4 7.7 7.1 0.2 0.2 3.8 4.0
SUMY 662 4,100 -1.4 -9.6 -15.0 -14.0 - - - - - -
02 o AfiA4 o 835 4,715 -5.5 -11.0 -9.3 2.3 8.4 74 03 0.3 4.0 4.4
0= | S&P 500 INSURANCE INDEX 591,951 417 0.1 1.3 6.6 19.3 12.1 11.2 1.4 13 1.5 1.3
(s2kerai/era)) | CHUBB 66,831 146 -0.3 1.6 9.6 13.0 13.8 129 1.2 1.2 9.2 9.2
= METLIFE 44,990 47 03 45 5.7 15.3 8.4 7.7 0.8 0.8 1.2 1.3
3| AIG 44,897 52 -0.9 9.9 20.4 31.0 10.6 10.1 0.7 0.7 7.1 7.2
= (=) Euro STOXX Insurance 339,417 272 -1.2 -2.8 3.8 10.7 9.9 9.3 1.0 1.0 10.4 10.4
(akeray/era) | Allianz 94,084 222 -1.3 -2.7 6.4 13.7 10.5 9.9 13 1.2 125 125
AXA 59,533 25 -0.6 -1.3 4.8 17.0 8.1 7.7 0.9 0.8 10.7 10.8
ING 42,133 1M -1.0 -14.6 -13.2 33 74 7.2 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 114,762 946 -0.3 -0.6 1.6 33 9.9 9.4 0.7 0.7 7.1 7.2
(#7tet2y/2r3)) | Japan Post Holdings 49,950 1M 0.0 -2.3 -8.7 -4.0 1.2 1.3 0.4 0.4 33 32
Tokio Marine Holdings 36,049 51 -0.6 -0.9 4.1 6.1 12.3 12.0 1.1 1.0 79 8.5
Dai-Ichi Life Holdings 17,491 15 -1.7 0.1 -1.7 -7.1 8.4 7.8 05 0.4 5.7 6.1
&= | CSIAll Share Insurance Index - 1,657 29 -6.8 11.4 38.8 - - - - - -
(motetey/ge) | S LOtEH 206,731 11.0 0.5 -7.4 5.8 246 12.0 105 2.4 2.0 21.3 21.7
Alsh MRS 21,416 4.7 3.9 -14.6 -2.4 19.3 116 10.3 15 1.3 13.9 13.8
SIMHA|ILESHIZ 42,813 3.7 3.2 -9.8 -1.9 14.4 12.2 10.7 1.6 1.5 14.4 15.3
3= | KRX SEC INDEX 19,211 655 -1.1 -3.2 1.4 9.3 7.7 7.5 0.7 0.7 8.4 7.9
(Hodel/g) | oo AIci 4,872 7,400 -15 -5.1 -2.1 133 9.2 8.6 0.6 0.5 6.3 6.5
NHEXSH 3,686 13,100 -1.9 -4.7 0.4 0.4 9.0 8.5 0.7 0.7 8.3 8.3
o2 FEXF 3,957 71,000 -0.3 38 10.1 19.3 6.5 6.4 0.8 0.8 133 121
Hdsd 3,063 34,300 -1.2 -3.8 -1.0 8.9 9.3 8.6 0.6 0.6 6.8 7.0
J|123H 1,757 79,500 -1.0 -3.3 -19 1.7 59 6.5 0.8 0.8 13.3 10.9
0= | S&P 500 INVST BNK & BRKG 220,548 137 -0.2 -9.4 -3.0 7.8 9.7 8.9 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 351,063 108 -0.3 -6.8 4.5 10.9 10.8 10.1 15 1.4 14.1 13.9
Goldman Sachs 71,542 188 -0.3 -8.7 -4.0 126 8.1 74 0.8 0.8 10.7 10.9
. Charles Schwab 57,098 43 -0.0 -6.5 -6.7 30 15.4 14.3 29 2.7 19.8 19.4
S =3 Euro STOXX Financial Service 106,237 447 -1.1 0.9 7.4 14.3 16.6 15.2 1.6 15 109 1.3
2 (oreray/eray) | UBS 44,688 12 -1.2 -10.4 -3.2 05 95 8.3 0.8 0.8 8.4 9.9
— Credit Suisse 29,193 11 -1.6 -15.1 -5.0 8.6 8.7 74 0.6 0.6 7.5 8.3
Deutsche Bank 14,223 7 -1.9 -15.2 -22.7 -11.3 129 8.9 0.2 0.2 16 2.4
ol= | TOPIX SEC&CMDTY FUTR Index 35,358 287 -1.2 -7.3 -11.2 -89 10.3 8.7 0.6 0.6 4.5 5.7
(#42r=r2i/=t2)) | Nomura Holdings 11,193 3 1.4 -16.1 -18.0 -16.7 -17.2 9.6 0.4 0.4 -3.1 4.1
ORIX 18,718 14 -0.4 -1.7 -14 -3.7 6.1 5.8 0.7 0.6 116 1.2
Daiwa Securities Group 7,436 4 -1.2 -7.1 -14.0 -14.0 11.8 10.0 0.6 0.6 53 5.8
=2 | SZSE FINANCIALS INDEX 185,160 1,021 -0.3 -6.9 -2.8 27.3 8.6 8.6 - - 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 33,455 1.8 -0.5 -14.4 -23.7 7.6 125 1.5 1.1 1.0 8.8 9.1
Haitong Securities 17,950 1.0 -1.8 -19.5 -22.0 8.4 10.7 9.9 0.7 0.7 7.0 75
Huatai Securities 20,805 1.6 -1.3 -16.7 -22.6 -0.8 12.1 10.8 0.9 0.9 8.0 8.3
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