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Global Peer Valuation
= =7t | 21y APtEH Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 73,354 754 -1.1 -19 0.8 -0.5 5.2 50 0.4 0.4 8.5 8.4
(Aofe/e)) | KBE28 18,585 44,450 -2.0 -4.6 3.1 4.4 5.6 5.3 05 0.4 8.7 8.6
NLIPNES 21,292 44,900 -1.1 -13 53 13.4 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,109 37,000 -0.3 03 -19 2.1 49 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,420 13,850 -1.8 -1.4 -25 -11.2 5.0 4.8 0.5 0.4 8.5 8.3
I\ 7,963 13,850 -0.7 -3.1 -0.7 1.4 4.7 4.6 0.4 0.4 8.5 8.4
BNKE&XIF 2,317 7,110 -0.4 0.0 2.3 -3.0 4.4 43 0.3 0.3 6.7 6.7
DGBZ 88X 1,397 8,260 0.6 -4.9 -2.1 -0.6 4.1 4.0 0.3 0.3 7.6 7.4
JBEBXIE 1,119 5,680 -1.7 0.0 -4.2 -0.4 35 35 0.4 03 9.7 9.1
o2 | S&P 500 BANKS INDEX 1,347,800 314 0.2 -5.0 0.8 12.8 10.3 9.5 1.2 1.1 1.7 12.0
(#7re2i/2k2)) | JP Morgan 358 110 0.2 -4.1 7.2 13.1 11.0 10.3 15 1.4 14.1 13.9
BOA 265 28 0.4 -8.0 -2.8 13.1 9.8 8.8 1.0 1.0 1.3 1.5
Wells Fargo 206 46 0.1 -4.3 -6.9 -0.3 9.8 9.0 1.2 1.1 1.9 12.7
(=1 Citi Group 154 66 1.0 -5.6 7.0 27.7 8.8 7.7 0.8 0.8 9.6 10.0
': Goldman Sachs 72 190 0.7 -7.6 -2.1 13.6 8.2 7.5 0.9 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 454,533 86 -14 -10.0 -7.2 -1.0 7.6 7.1 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 57,874 46 -1.7 -8.1 -15 39 7.0 6.5 0.5 0.5 7.6 7.8
UBS Group 45,365 12 -0.3 -9.0 -2.2 0.2 95 8.3 0.8 0.8 8.4 9.9
Deutsche bank 13,957 7 -2.5 -15.8 -25.0 -14.2 12.6 8.7 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 297,191 139 -0.4 -6.0 -7.1 -5.1 7.5 7.3 0.4 0.4 5.8 5.8
(2keray/2a)) | MUFG 63,855 5 -0.2 -6.7 -9.9 -6.0 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 48,953 35 -0.4 -5.8 -0.4 3.8 7.2 7.3 05 05 7.2 6.8
MFG 35,836 1 -0.3 -11.5 -95 -10.3 7.6 7.6 0.4 0.4 4.0 5.8
SMTH 14,550 37 -0.5 5.1 -2.5 0.3 8.7 8.4 0.6 0.5 6.7 6.7
== | CSI 300 Banks Index 978,186 6,016 -0.0 -1.9 -2.8 14.9 6.5 6.0 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 285,235 0.8 -0.5 1.2 -0.5 8.3 6.6 6.2 0.8 0.8 12.9 12.4
Haed 199,453 1.0 0.0 0.7 -0.6 12.4 6.7 6.3 0.9 0.8 13.2 12.7
Sou 187,584 0.5 0.0 30 -0.8 4.7 6.2 59 0.8 0.7 126 12.2
s=2Y 147,597 0.5 0.0 3.3 0.4 3.0 6.0 5.7 0.7 0.6 1.4 11.0
5= | KRX Insurance Index 40,594 1,446 -2.3 -10.2 -10.8 -75 8.4 74 0.6 0.5 50 50
(Aotgl/el) | At sxy 12,910 272,500 -1.8 -10.7 -7.0 1.3 1.3 9.8 09 0.9 9.0 9.9
DB&SHES 4,340 61,300 -3.8 -11.9 -13.2 -129 7.2 6.1 0.7 0.7 11.1 11.8
SICsAL 2,704 30,250 -2.7 -18.9 -18.9 -26.3 59 5.1 0.6 05 1.1 1.7
L EIES-T 2,507 22,050 -0.9 -7.0 2.4 0.9 8.4 6.9 1.0 0.9 125 139
shstasiEy 480 4110 -2.1 -17.3 =274 -30.5 5.8 4.4 0.3 0.3 6.4 8.5
A Aty 16,360 81,800 -1.2 -1.3 -5.9 0.2 115 11.0 0.4 0.4 4.3 4.2
St 2,766 3,185 -2.2 -17.9 -22.0 -24.5 7.7 7.1 0.2 0.2 3.8 4.0
YUY 645 4,000 -0.9 -9.2 -16.8 -16.1 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 824 4,655 -0.9 -12.2 -8.5 1.0 8.4 7.6 03 0.3 4.3 4.6
0= | S&P 500 INSURANCE INDEX 611,261 431 0.2 4.5 1.7 234 125 116 1.4 13 1.4 1.3
(s2kerai/era)) | CHUBB 68,067 149 -0.5 2.6 121 15.1 14.1 13.1 1.2 1.2 9.2 9.3
= METLIFE 45,979 48 0.7 17 8.6 17.8 8.6 79 0.8 0.8 11.1 11.1
3| AIG 46,575 54 -0.2 13.7 26.9 35.9 11.0 10.5 0.7 0.7 7.1 7.2
= (=) Euro STOXX Insurance 348,234 275 -0.1 -1.1 43 1.9 10.0 9.4 1.0 1.0 10.4 10.4
(akeray/era) | Allianz 96,899 228 -0.1 -0.5 6.5 15.4 10.7 10.0 13 1.2 125 125
AXA 60,689 25 -0.1 -2.8 5.0 176 8.1 7.7 0.9 0.8 10.8 109
ING 43,136 1M -0.9 -11.2 -7.4 4.2 74 7.3 0.7 0.7 10.0 9.8
eis | TOPIX INSURANCE INDEX 115,736 946 -0.3 -0.2 2.8 34 10.0 9.5 0.7 0.7 7.0 7.1
(#7tet2y/2r3)) | Japan Post Holdings 50,490 1M -0.5 -2.2 -8.7 -4.0 1.2 11.2 0.4 0.4 33 32
Tokio Marine Holdings 35,657 50 -0.3 -2.7 3.0 3.8 12.0 11.7 1.0 1.0 79 8.6
Dai-Ichi Life Holdings 18,073 15 0.7 3.8 05 -5.0 8.6 8.0 05 0.5 5.7 5.8
&= | CSIAll Share Insurance Index - 1,592 -0.4 -4.6 6.0 334 - - - - - -
(motetey/ge) | S LOtEH 201,867 10.9 0.2 -4.9 38 233 119 10.4 2.4 2.0 21.1 21.4
Alsh MRS 19,344 4.4 0.9 -15.6 -11.6 9.8 10.7 9.5 1.4 1.2 13.9 14.2
SIMHA|ILESHIZ 41,072 3.7 0.0 -5.5 -1.7 14.2 12.2 10.7 1.6 1.5 14.3 15.2
8= | KRX SEC INDEX 20,180 678 0.2 25 6.6 133 7.0 6.5 0.7 0.7 8.5 7.9
(Hodel/g) | oo AIci 4,951 7,520 0.1 0.7 0.8 15.2 9.4 8.8 0.6 0.6 6.3 6.4
NHEXZZ 3,912 13,900 0.0 3.7 8.6 6.5 9.7 9.1 0.8 0.7 8.1 75
o2 FEXF 4,135 74,200 0.1 1.6 20.3 24.7 6.8 6.7 0.9 0.8 13.2 121
s 3,148 35,250 -1.0 13 37 1.9 95 8.9 0.6 0.6 6.8 7.0
J|123H 1,786 80,800 -0.2 1.0 0.2 33 5.8 6.6 0.8 0.8 136 1.0
0= | S&P 500 INVST BNK & BRKG 222,128 139 0.6 -76 -0.5 9.4 9.9 9.1 1.2 1.1 12.7 12.9
(#3ret2y/23)) | JP Morgan 358,037 110 0.2 4.1 7.2 13.1 11.0 10.3 15 1.4 14.1 13.9
Goldman Sachs 72,211 190 0.7 -76 -2.1 13.6 8.2 75 09 0.8 10.7 10.9
— Charles Schwab 58,647 44 03 -4.7 -2.6 5.8 15.9 14.7 29 2.8 19.8 19.4
S =3 Euro STOXX Financial Service 108,087 449 -0.2 1.2 6.8 14.8 16.6 15.3 1.6 15 109 1.3
2 (oreray/eray) | UBS 45,365 12 -0.3 -9.0 -2.2 0.2 95 8.3 0.8 0.8 8.4 9.9
— Credit Suisse 29,582 12 -1.8 -11.7 -4.8 8.1 8.7 74 0.6 0.6 7.5 8.3
Deutsche Bank 13,957 7 -2.5 -15.8 -25.0 -14.2 12.6 8.7 0.2 0.2 15 2.4
ol= | TOPIX SEC&CMDTY FUTR Index 35,027 281 -0.9 -8.8 -12.9 -10.8 10.1 8.5 0.6 0.6 4.5 5.7
(#42r=r2i/=t2)) | Nomura Holdings 11,168 3 -1.2 -15.4 -18.1 -17.8 -16.9 95 0.4 0.4 -3.1 4.1
ORIX 18,896 14 -0.3 -1.7 -0.8 -39 6.1 5.8 0.7 0.6 116 1.2
Daiwa Securities Group 7,394 4 -1.3 -7.2 -14.9 -15.4 1.6 9.9 0.6 0.6 53 5.8
=3 | SZSE FINANCIALS INDEX 179,685 986 -0.6 4.4 -15.3 23.0 8.2 8.2 1.1 1.1 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 32,610 1.8 -0.7 -13.3 -27.8 2.8 12.1 1.1 1.0 1.0 8.8 9.1
Haitong Securities 18,176 1.0 -0.3 -15.8 -26.8 56 10.6 9.8 0.7 0.7 7.0 75
Huatai Securities 20,352 1.5 0.0 -12.4 -24.7 -3.4 11.9 10.8 0.9 0.8 8.0 8.3
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