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Global Peer Valuation
T2 =7t | 21y AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
512 | KRX BANKS INDEX 73,900 760 0.2 -1.7 4.0 0.3 5.1 50 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,836 45,050 -0.7 -2.5 8.4 -3.1 5.6 5.4 0.5 0.5 8.7 8.6
NLIPNES 21,268 44,850 -0.1 -4.3 4.4 133 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,094 36,950 0.8 -1.9 1.0 19 48 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,556 14,050 0.4 -1.4 4.9 -9.9 4.9 49 0.5 0.4 9.0 8.8
I\ 8,020 13,950 0.4 0.4 -1.4 -0.7 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,409 7,390 1.1 35 9.0 0.8 4.5 4.4 0.3 0.3 6.7 6.7
DGBZ&XI= 1,384 8,180 0.9 -0.5 -3.3 -16 4.0 39 0.3 0.3 7.6 7.4
JBEBXIE 1,180 5,990 03 8.9 7.3 5.1 38 37 0.4 03 9.7 9.1
o= | S&P 500 BANKS INDEX 1,355,769 314 -0.6 0.4 6.4 12,6 10.3 9.5 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 352 109 -0.7 -1.0 9.7 1.3 109 10.2 15 1.4 14.0 13.7
BOA 266 28 -0.5 -0.2 4.1 136 9.8 8.9 1.0 1.0 1.2 1.4
Wells Fargo 208 46 -1.3 0.2 -33 0.4 9.9 9.1 1.2 1.1 11.8 12.6
(=1 Citi Group 156 67 -0.8 4.7 1.2 29.5 8.9 7.9 0.8 0.8 95 9.9
': Goldman Sachs 75 197 0.8 2.8 5.0 18.2 8.5 7.8 09 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 451,874 86 -0.7 -2.0 -2.8 -1.2 7.6 7.1 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 58,018 46 -0.7 -0.4 5.1 33 7.0 6.4 0.5 0.5 7.6 7.8
UBS Group 45,080 12 -0.7 -4.0 1.2 -2.1 9.4 8.2 0.8 0.8 7.9 9.4
Deutsche bank 14,672 7 -1.3 -2.6 -12.7 -10.5 13.4 8.8 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 295,480 137 0.2 -1.9 -6.7 -6.3 7.5 74 0.4 0.4 5.7 5.7
(#7rer2y/2re) | MUFG 64,213 5 0.1 -0.2 -7.1 -6.2 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 49,006 35 0.1 -1.5 -1.7 3.1 7.1 7.3 05 05 7.2 6.7
MFG 36,572 1 0.1 -15 -9.0 -9.2 8.1 8.1 0.4 0.4 4.0 56
SMTH 14,248 36 0.6 -0.6 -15 -2.6 8.4 8.1 05 05 6.7 6.7
== | CSI 300 Banks Index 1,020,087 6,323 0.2 6.6 8.4 20.8 6.8 6.2 0.8 0.8 12.4 12.0
(#oretay/gre) | Ao 296,877 0.9 0.5 3.2 7.5 1.2 6.7 6.4 0.8 0.8 129 12.4
Haed 213,262 1.1 0.4 6.1 8.8 16.8 6.9 6.5 0.9 0.8 13.2 127
Sou 182,815 0.5 0.5 39 4.8 1.7 6.1 57 0.7 0.7 126 121
s=2Y 150,865 0.5 0.3 4.7 6.4 4.7 6.1 5.8 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 41,666 1,447 0.2 =1.2 =111 -7.4 8.5 7.4 0.6 0.5 5.0 5.0
(Heiel/gl) | ArsiRy 12,862 271,500 0.4 -2.7 -10.1 09 1.3 9.8 0.9 0.9 9.0 9.9
DB&SHES 4,312 60,900 -0.5 -1.3 -13.1 -135 7.2 6.2 0.7 0.7 11.1 11.8
SiCfstAr 2,633 29,450 -1.0 -4.7 -23.3 -28.3 5.8 5.0 0.6 05 1.1 1.7
L EIES-T 2,393 21,050 0.2 -3.2 -8.7 -3.7 8.0 6.6 1.0 0.8 125 139
shstasiEy 494 4,230 1.4 -0.6 -19.4 -28.4 6.2 4.5 0.4 0.3 6.2 8.4
A 16,780 83,900 1.1 2.8 -1.1 2.8 12.1 1.5 0.5 0.4 4.1 4.1
St 2,844 3,275 0.6 -3.0 -16.8 -22.4 7.9 7.3 0.3 0.2 3.8 4.0
SUMY 670 4,150 0.6 -0.6 -10.1 -13.0 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 789 4,460 2.2 -6.4 -14.1 -3.3 8.1 75 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 615,662 434 0.3 35 13.3 243 12.6 1.7 1.4 13 1.5 1.4
(#7reray/2ra) | CHUBB 68,717 150 0.3 1.8 10.4 16.2 14.2 13.3 13 1.2 9.2 9.3
= METLIFE 46,654 49 0.4 2.6 18.6 19.6 8.7 8.0 0.8 0.8 1.3 1.4
| AIG 46,375 53 -0.6 1.7 25.9 35.3 109 10.4 0.7 0.7 7.1 7.2
= (=) Euro STOXX Insurance 365,877 287 0.0 4.3 10.2 16.7 10.5 9.8 1.1 1.0 10.4 10.5
(#Haretay/2a)) | Allianz 102,920 243 0.1 54 133 21.6 1.3 10.6 1.4 1.3 125 125
AXA 64,325 27 0.2 4.5 10.5 23.6 8.6 8.1 0.9 0.9 10.8 109
ING 43,458 11 -0.7 0.4 -2.8 4.1 7.4 7.3 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 115,637 937 -0.1 -0.0 4.4 2.4 9.9 9.4 0.7 0.7 6.9 7.0
(#7tet2y/2r3)) | Japan Post Holdings 50,391 1M -0.5 -0.5 -6.4 -5.0 11.1 11.1 0.4 0.4 33 32
Tokio Marine Holdings 35,679 50 -0.1 -1.7 2.2 3.0 11.9 11.5 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,866 15 -0.2 -0.3 6.7 -6.8 8.4 7.9 05 05 5.7 57
&= | CSIAll Share Insurance Index - 1,807 0.3 14.6 18.9 51.4 - - - - - -
(motetey/ge) | S LOtEH 228,500 12.0 -0.1 12.1 129 35.8 13.0 11.4 2.6 2.2 21.1 21.4
Alsh MRS 21,764 4.8 0.3 6.8 -3.1 209 119 10.4 15 1.4 13.7 14.1
ZAMALEEIE 45,039 4.0 1.0 15.8 74 23.5 12.9 1.4 1.7 1.6 13.8 14.4
8= | KRX SEC INDEX 22,482 741 23 115 16.9 237 8.5 8.4 0.8 0.8 8.6 7.9
(Hodel/g) | oo AIci 5,444 8,270 3.4 11.2 12.5 26.6 10.2 9.5 0.6 0.6 6.4 6.5
NHEXZZ 4,165 14,800 2.1 10.0 13.8 13.4 9.8 95 0.8 0.8 8.6 7.7
o2 FEXF 4,597 82,500 2.7 16.4 31.8 38.7 7.2 7.3 1.0 0.9 139 12.3
s 3,460 38,750 25 11.8 16.4 230 9.6 9.2 0.7 0.7 7.6 76
J|123H 1,863 84,300 -15 1.0 0.8 7.8 6.1 6.9 0.9 0.8 14.8 11.8
0= | S&P 500 INVST BNK & BRKG 222,144 136 -1.3 -2.2 15 7.3 9.7 89 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 352,490 109 -0.7 -1.0 9.7 1.3 109 10.2 15 1.4 14.0 13.7
Goldman Sachs 75,133 197 0.8 2.8 5.0 18.2 8.5 7.8 09 0.8 10.7 10.9
. Charles Schwab 52,266 39 -36 -95 -6.0 -5.7 14.2 13.4 2.7 25 19.6 19.0
S =3 Euro STOXX Financial Service 109,070 455 -0.4 1.3 9.4 16.4 17.2 15.8 1.8 1.6 1.2 1.5
2 (HRreray/2ra) | UBS 45,080 12 -0.7 -4.0 1.2 -2.1 9.4 8.2 0.8 0.8 7.9 9.4
— Credit Suisse 29,885 12 -1.1 -2.3 1.3 7.4 8.7 7.3 0.6 0.6 7.3 8.1
Deutsche Bank 14,672 7 -1.3 -2.6 -12.7 -10.5 134 8.8 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 37,276 298 0.4 4.0 =29 =52 10.9 9.2 0.6 0.6 4.4 5.6
(#7tr2y/243)) | Nomura Holdings 12,345 4 03 7.0 -4.2 -9.9 -18.6 10.9 05 05 -3.1 4.0
ORIX 19,757 15 0.6 33 1.8 -0.3 6.3 6.1 0.7 0.7 116 1.2
Daiwa Securities Group 7,607 4 -0.0 0.3 -11.0 -13.7 11.8 10.1 0.6 0.6 53 59
=2 | SZSE FINANCIALS INDEX 199,224 1,086 -0.1 8.9 1.0 35.4 125 125 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 38,420 2.0 0.4 10.2 -7.2 18.2 14.2 13.0 1.2 1.1 8.6 8.9
Haitong Securities 20,550 1.1 -1.3 5.2 -11.9 15.9 1.7 10.6 0.8 0.8 6.8 74
Huatai Securities 27,145 1.8 0.3 11.6 -6.7 10.3 13.6 12.3 1.0 1.0 7.7 8.3
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