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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 73,751 759 -0.8 13 0.5 0.2 5.1 50 0.4 0.4 8.5 8.4
(Aofe/e)) | KBE28 18,522 44,300 -1.2 -4.0 39 -4.7 55 5.3 05 0.4 8.7 8.6
NLIPNES 21,434 45,200 -1.4 1.1 3.2 141 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,169 37,200 -0.9 4.8 -2.1 26 48 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,522 14,000 0.0 2.2 -2.4 -10.3 4.9 49 0.5 0.4 8.5 8.3
I\ 8,020 13,950 -0.4 0.4 -1.8 -0.7 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,376 7,290 -0.8 6.1 4.7 -0.5 4.4 4.4 0.3 0.3 6.7 6.7
DGBZ 88X 1,382 8,170 -1.3 -0.7 -4.2 -1.7 4.0 39 0.3 0.3 7.6 7.4
JB28XZ 1172 5,950 3.1 8.4 1.0 4.4 38 37 0.4 03 9.8 9.2
o2 | S&P 500 BANKS INDEX 1,343,881 314 03 0.7 -0.2 12,6 10.3 9.4 1.2 1.1 1.7 12.0
(#7re2i/2k2)) | JP Morgan 355 110 0.2 0.1 5.7 12.2 109 10.2 15 1.4 14.1 13.9
BOA 266 28 -0.0 -0.6 -4.1 13.4 9.8 8.9 1.0 1.0 1.3 1.5
Wells Fargo 204 45 0.8 -2.2 -8.4 -1.7 9.7 8.9 1.1 1.1 11.8 12.7
(=1 Citi Group 155 67 0.4 4.2 6.1 289 8.8 7.8 0.8 0.8 9.6 10.0
': Goldman Sachs 73 191 0.6 1.4 -2.5 14.6 8.2 75 09 0.8 10.7 10.9
gl =1 Euro STOXX Bank 455,522 86 -0.1 -36 -5.1 -0.7 7.6 7.1 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 57,921 46 -0.1 -15 1.3 4.1 7.0 6.5 0.5 0.5 7.6 7.8
UBS Group 45,212 12 -0.6 -2.0 -0.1 0.4 9.5 8.3 0.8 0.8 8.3 9.8
Deutsche bank 14,221 7 -0.0 -8.5 -21.8 -12.4 13.3 8.7 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 295,210 139 -1.0 -1.4 -6.6 -5.5 7.6 74 0.4 0.4 5.7 5.8
(2keray/2a)) | MUFG 63,808 5 -1.3 -1.3 -8.6 -5.9 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 48,660 35 -0.9 -1.2 -15 35 7.1 7.3 05 05 7.2 6.7
MFG 35,660 1 -0.3 -7.8 -9.0 -10.6 7.8 7.8 0.4 0.4 4.0 57
SMTH 14,304 37 -0.3 7.0 -2.7 -1.2 8.5 8.3 0.6 05 6.7 6.6
== | CSI 300 Banks Index 988,841 6,140 -0.2 3.7 2.4 17.3 6.6 6.1 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 286,834 0.8 -0.5 38 29 8.3 6.6 6.3 0.8 0.8 12.9 12.4
Haed 204,103 1.0 -0.4 4.3 39 13.3 6.7 6.4 0.9 0.8 13.2 12.7
Sou 186,986 0.5 -0.8 56 2.2 50 6.3 59 0.8 0.7 126 12.2
s=2Y 147,975 0.5 0.0 6.4 3.3 3.3 6.0 5.7 0.7 0.6 1.4 11.0
5= | KRX Insurance Index 40,756 1,456 -0.6 -2.2 -10.5 -6.8 8.5 74 0.6 0.5 50 50
(Heiel/gl) | ArsiRy 12,768 269,500 -2.4 -4.6 -9.0 0.2 1.2 9.7 09 0.8 9.0 9.9
DB&SHES 4,404 62,200 0.6 1.1 -11.0 -11.6 7.3 6.2 0.7 0.7 11.1 11.8
SiCfstAr 2,695 30,150 -15 -6.1 -19.2 -26.6 59 5.1 0.6 05 1.1 1.7
L EIES-T 2,529 22,250 2.3 -0.7 -6.7 1.8 8.4 7.0 1.0 0.9 125 139
shstasiEy 496 4,250 0.5 -7.0 -20.9 -28.1 6.2 4.5 0.4 0.3 6.2 8.4
A 16,660 83,300 0.1 35 -2.8 2.1 119 1.4 0.5 0.4 4.2 4.2
St 2,797 3,220 -15 -11.4 -19.9 -23.7 7.8 7.2 0.3 0.2 3.8 4.0
SUMY 641 3,975 -1.7 -3.8 -16.9 -16.7 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 843 4,760 1.8 -9.0 -8.1 33 8.6 7.7 03 0.3 4.3 4.6
0= | S&P 500 INSURANCE INDEX 611,222 431 0.2 5.8 111 234 125 11.6 1.4 13 1.5 1.4
(s2kerai/era)) | CHUBB 68,149 149 0.0 3.8 1.2 15.2 14.1 13.1 1.2 1.2 9.2 9.3
= METLIFE 46,102 49 0.2 38 95 18.1 8.6 79 0.8 0.8 1.2 1.3
3| AIG 46,271 53 1.1 55 23.1 35.0 11.0 10.4 0.7 0.7 7.1 7.2
(=) Euro STOXX Insurance 356,169 282 0.4 4.7 7.4 14.6 10.3 9.7 1.0 1.0 10.4 10.4
(#Haretay/2a)) | Allianz 99,362 234 0.7 55 9.4 18.5 11.0 10.3 13 1.3 12.5 12.5
AXA 62,006 26 0.4 33 7.7 20.3 8.3 79 0.9 0.9 10.8 109
ING 43,616 1M -1.0 -3.0 -4.7 55 75 74 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 116,140 953 03 3.2 7.4 4.1 10.0 9.5 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 50,166 1M 0.1 0.2 -6.1 4.4 11.1 11.2 0.4 0.4 33 32
Tokio Marine Holdings 36,138 51 0.4 1.2 8.2 5.4 12.2 11.7 1.0 1.0 79 8.6
Dai-Ichi Life Holdings 17,871 15 -0.5 6.4 36 -5.8 8.5 7.9 05 05 5.7 5.6
&= | CSIAll Share Insurance Index - 1,659 -0.0 3.2 8.7 39.0 - - - - - -
(motetey/ge) | S LOtEH 209,499 11.2 0.1 1.7 4.4 27.0 12.2 10.7 2.4 2.1 21.1 21.4
Alsh MRS 20,134 45 0.0 -5.9 -5.6 13.3 11.1 9.7 1.4 1.3 13.9 14.2
SIMHA|ILESHIZ 42,036 3.7 0.8 3.0 1.6 13.4 12.0 10.5 1.6 1.4 14.3 15.2
8= | KRX SEC INDEX 20,580 693 0.7 7.1 8.6 15.8 8.0 7.9 0.7 0.7 8.5 7.9
(Hodel/g) | oo AIci 5115 7,770 0.6 6.4 4.9 19.0 9.6 8.9 0.6 0.6 6.4 6.5
NHEXSH 3,982 14,150 1.1 9.3 11.0 8.4 9.3 9.0 0.8 0.7 8.6 7.7
o2 FEXF 4,230 75,900 1.6 14.5 22.2 27.6 6.7 6.7 0.9 0.8 139 12.3
s 3,161 35,400 0.0 35 4.1 124 9.3 8.7 0.6 0.6 7.1 7.2
J|123H 1,801 81,500 0.4 2.4 -1.2 4.2 59 6.6 0.8 0.8 13.8 1.0
0= | S&P 500 INVST BNK & BRKG 220,347 138 0.7 -2.2 -1.6 8.6 9.8 9.0 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 355,345 110 0.2 0.1 5.7 12.2 109 10.2 15 1.4 14.1 13.9
Goldman Sachs 72,835 191 0.6 1.4 -2.5 146 8.2 75 09 0.8 10.7 10.9
. Charles Schwab 56,551 42 0.6 -2.9 -4.3 2.0 15.3 14.2 2.8 2.7 19.8 19.4
S =3 Euro STOXX Financial Service 109,263 452 -0.7 4.7 7.2 15.8 16.8 15.4 1.7 15 109 1.3
2 (oreray/eray) | UBS 45,212 12 -0.6 -2.0 -0.1 0.4 9.5 8.3 0.8 0.8 8.3 9.8
— Credit Suisse 29,471 12 -0.2 -39 -2.7 8.3 8.7 74 0.6 0.6 7.4 8.3
Deutsche Bank 14,221 7 -0.0 -8.5 -21.8 -12.4 133 8.7 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 35,277 284 =16 =243 -10.1 -9.8 10.4 8.8 0.6 0.6 4.4 5.6
(#42r=r2i/=t2)) | Nomura Holdings 11,310 3 -2.4 -5.9 -14.5 -16.6 -17.2 10.0 0.4 0.4 -3.1 39
ORIX 19,091 14 -0.6 2.8 4.2 -2.6 6.2 59 0.7 0.6 116 1.2
Daiwa Securities Group 7,348 4 -1.8 -2.8 -16.2 -15.8 115 9.8 0.6 0.6 53 5.8
=2 | SZSE FINANCIALS INDEX 186,520 1,023 0.1 0.6 -4.6 27.6 1.7 1.7 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 34,142 19 0.0 -3.2 -18.0 8.9 129 1.9 1.1 1.0 8.7 8.9
Haitong Securities 18,761 1.1 -0.5 -5.5 -19.3 10.1 11.1 10.2 0.8 0.7 7.0 75
Huatai Securities 21,023 1.5 -0.2 -5.2 -22.1 -2.4 12.0 10.9 0.9 0.8 8.0 8.3
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