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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
512 | KRX BANKS INDEX 73,759 759 0.0 0.8 -15 0.2 5.1 50 0.4 0.4 8.5 8.4
(Aofe/e)) | KBE28 18,522 44,300 0.0 -3.1 0.8 -4.7 5.5 5.3 0.5 0.4 8.7 8.6
NLIPNES 21,434 45,200 0.0 0.6 23 141 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,184 37,250 0.1 2.3 -16 2.8 4.8 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,488 13,950 -0.4 1.8 -6.1 -10.6 4.9 4.8 0.5 0.4 8.5 8.3
o|gest 8,020 13,950 0.0 0.0 -4.5 -0.7 4.8 4.7 0.4 0.4 8.5 8.4
BNK2&X|F 2,389 7,330 0.5 53 -0.3 0.0 4.4 4.4 0.3 0.3 6.7 6.7
DGBZ&XI= 1,401 8,280 1.3 0.0 -4.4 -0.4 4.0 4.0 0.3 0.3 7.6 7.4
JBE8XIF 1,166 5,920 -0.5 7.1 -1.8 39 37 37 0.4 0.3 9.8 9.2
o= | S&P 500 BANKS INDEX 1,353,691 315 0.4 0.6 -0.9 13.1 10.3 9.5 1.2 1.1 1.7 12.0
(#7re2i/2k2)) | JP Morgan 356 110 0.3 -0.9 39 125 109 10.3 15 1.4 14.1 13.9
BOA 267 28 0.4 -0.7 -3.8 13.8 9.8 8.9 1.0 1.0 1.3 1.5
Wells Fargo 205 46 0.7 -0.2 -9.1 -1.1 9.8 9.0 1.1 1.1 11.8 126
(=1 Citi Group 156 67 0.6 3.7 4.2 29.6 8.8 7.8 0.8 0.8 9.6 10.0
': Goldman Sachs 73 192 0.1 -2.5 -2.9 14.7 8.2 7.5 0.9 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 452,766 86 -0.8 -5.5 -75 -15 7.6 7.1 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 57,241 46 -0.6 -3.4 -1.0 35 7.0 6.5 0.5 0.5 7.6 7.8
UBS Group 44,501 12 -1.2 -5.2 -0.6 -0.7 9.4 8.2 0.8 0.8 7.9 9.5
Deutsche bank 14,034 7 -0.7 -9.4 -21.0 -13.0 129 8.5 0.2 0.2 16 2.4
ois | TOPIX BANKS INDEX 294,488 138 -0.1 -1.0 -7.8 -5.6 7.6 7.4 0.4 0.4 57 5.8
(#7rer2y/2re) | MUFG 63,636 5 -0.2 0.7 -9.9 -6.0 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 48,679 35 0.1 -1.4 -25 36 7.2 7.3 0.5 0.5 7.2 6.7
MFG 35,580 1 -0.1 -5.5 -9.9 -10.7 7.8 7.8 0.4 0.4 4.0 56
SMTH 14,201 36 -0.6 3.7 -4.3 -1.8 8.5 8.2 0.6 0.5 6.7 6.7
== | CSI 300 Banks Index 987,394 6,135 -0.1 3.1 2.0 17.2 6.6 6.1 0.8 0.7 12.4 12.0
(#oretay/gre) | Ao 287,118 0.8 0.2 3.1 29 8.5 6.6 6.3 0.8 0.8 129 12.4
Fal=tol 204,447 1.0 0.0 4.3 2.7 13.3 6.7 6.4 0.9 0.8 13.2 127
Sou 185,934 0.5 -0.5 4.2 1.3 4.4 6.2 59 0.7 0.7 126 12.2
a2 147,708 0.5 0.0 5.0 33 3.3 6.0 5.7 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 40,638 1,457 0.0 0.2 =27 -6.7 8.5 7.5 0.6 0.5 5.0 5.0
(Alojel/ed) | Aty 12,933 273,000 13 -0.9 -10.0 15 1.3 9.8 0.9 0.9 9.0 9.9
DB&SHES 4,418 62,400 0.3 4.7 -12.6 -11.4 7.3 6.2 0.7 0.7 11.1 11.8
SIS A 2,736 30,600 15 -0.2 -19.9 -25.5 6.0 5.2 0.6 0.5 11.1 1.7
I EIESC1ov 2,478 21,800 -2.0 -0.2 -11.0 -0.2 8.3 6.9 1.0 0.9 125 139
oistasiE 500 4,285 0.8 4.1 -236 -275 6.3 4.5 0.4 0.3 6.2 8.4
A 16,620 83,100 -0.2 3.2 -5.7 1.8 11.8 1.4 0.5 0.4 4.2 4.2
ShspAH 2,801 3,225 0.2 -6.0 -23.3 -23.6 7.8 7.2 0.3 0.2 3.8 4.0
SUMY 647 4,010 0.9 -3.7 -149 -15.9 5.4 7.7 0.3 0.2 5.1 35
O|2Hol| Al A 773 4,365 -8.3 -14.7 -19.2 -5.3 7.9 7.1 03 0.3 4.3 4.6
0= | S&P 500 INSURANCE INDEX 616,076 433 0.6 39 10.4 24.1 12.6 11.7 1.4 13 115 1.4
(#7reray/2ra) | CHUBB 68,800 150 1.0 36 10.8 16.3 14.2 13.2 13 1.2 9.2 9.3
= METLIFE 46,388 49 0.6 3.1 8.7 18.9 8.7 8.0 0.9 0.8 1.2 11.3
| AIG 46,367 53 0.2 2.4 21.8 35.3 11.0 10.4 0.7 0.7 7.1 7.2
(=) Euro STOXX Insurance 352,990 281 -0.3 1.1 4.9 14.3 10.2 9.6 1.0 1.0 10.4 10.4
(#Hareray/ ) | Allianz 98,676 233 -0.1 15 7.9 18.4 11.0 10.3 13 1.3 125 125
AXA 61,434 25 -0.3 0.0 5.1 19.9 8.3 79 0.9 0.8 10.8 109
ING 42,894 11 -1.1 -29 -8.0 4.4 7.4 7.3 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 116,300 955 0.2 15 6.6 4.3 10.0 9.6 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 49,871 11 -0.5 0.4 -7.1 -49 11.1 1.1 0.4 0.4 33 3.2
Tokio Marine Holdings 36,164 51 0.2 -1.1 6.6 5.6 12.2 11.7 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,937 15 0.5 2.7 4.7 -5.4 8.6 8.0 0.5 0.5 5.7 5.6
&= | CSIAll Share Insurance Index - 1,644 -0.9 1.6 6.2 37.8 - - - - - -
(sgtetay/ge) | 5= HWotEH 207,722 11.1 -0.7 1.8 2.6 26.1 12.1 10.6 2.4 2.1 21.1 21.4
Alsh MRS 19,802 4.4 -2.0 -5.6 -10.0 11.1 109 9.5 1.4 1.3 139 14.2
ZAMALEEIE 41,795 3.7 -0.3 3.2 0.8 13.0 11.9 10.5 1.6 1.4 14.3 15.2
8= | KRX SEC INDEX 20,437 691 -0.4 4.8 6.1 15.3 7.9 7.8 0.7 0.7 8.6 7.9
(Hodel/g) | oo AIci 5,089 7,730 -0.5 53 13 18.4 9.5 8.9 0.6 0.6 6.4 6.5
NHEXZZ 3,940 14,000 -1.1 6.1 6.1 7.3 9.2 9.0 0.8 0.7 8.6 7.7
o2 FEXF 4,179 75,000 -1.2 53 15.7 26.1 6.6 6.6 0.9 0.8 139 12.3
s 3,179 35,600 0.6 39 39 13.0 8.8 8.4 0.7 0.6 7.6 7.6
J|123H 1,792 81,100 -0.5 0.4 -2.6 3.7 59 6.6 0.8 0.8 14.9 1.9
0= | S&P 500 INVST BNK & BRKG 219,610 136 -1.0 -3.3 -4.0 7.5 9.7 8.9 1.2 1.1 126 12.7
(#3ret2y/23)) | JP Morgan 356,253 110 0.3 -0.9 39 125 109 10.3 15 1.4 14.1 139
Goldman Sachs 72,915 192 0.1 -2.5 -29 14.7 8.2 7.5 0.9 0.8 10.7 10.9
. Charles Schwab 54,749 41 -3.2 -5.1 -9.4 -1.3 14.8 13.7 2.7 2.6 19.8 19.4
S =3 Euro STOXX Financial Service 107,933 450 -0.5 0.7 5.6 15.1 16.7 15.3 1.7 15 109 1.3
2 (HRreray/2ra) | UBS 44,501 12 -1.2 -5.2 -0.6 -0.7 9.4 8.2 0.8 0.8 7.9 9.5
— Credit Suisse 29,078 11 -0.9 -5.6 -4.1 7.3 8.6 7.3 0.6 0.6 7.4 8.3
Deutsche Bank 14,034 7 -0.7 -9.4 -21.0 -13.0 129 8.5 0.2 0.2 16 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 35,432 285 0.6 -0.4 -10.0 -9.3 10.5 8.8 0.6 0.6 4.4 5.6
(#7tr2y/243)) | Nomura Holdings 11,309 3 0.1 -1.2 -145 -16.5 -17.2 10.0 0.4 0.4 -3.1 39
ORIX 19,030 14 -0.2 1.0 33 -29 6.1 59 0.7 0.6 116 1.2
Daiwa Securities Group 7,383 4 0.6 -1.0 -16.0 -15.3 1.6 9.9 0.6 0.6 53 5.8
=2 | SZSE FINANCIALS INDEX 182,683 1,006 -1.7 0.9 -6.9 254 116 1.6 1.2 1.2 10.0 10.0
(#7reray/2k3y) | CITIC Securities 33,537 1.8 -2.2 -4.5 -19.2 6.5 12,6 1.7 1.1 1.0 8.7 8.9
Haitong Securities 18,398 1.0 -2.4 -6.8 -21.7 7.5 10.8 9.9 0.7 0.7 7.0 7.5
Huatai Securities 20,730 1.5 -4.3 -9.1 -26.4 -6.6 11.5 10.4 0.9 0.8 8.0 8.3
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