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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 73,816 759 -0.2 -1.8 4.7 0.2 5.1 50 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,794 44,950 0.0 -2.7 8.6 -33 5.6 5.4 0.5 0.5 8.7 8.6
NLIPNES 21,315 44,950 0.0 -4.1 5.1 13.5 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,064 36,850 0.0 -2.1 2.4 17 48 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,488 13,950 0.0 -2.1 4.5 -10.6 4.9 49 0.5 0.4 9.0 8.8
I\ 8,020 13,950 0.0 0.4 0.0 -0.7 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,418 7,420 0.0 39 10.6 1.2 4.5 4.4 0.3 0.3 6.7 6.7
DGBZ&XI= 1,392 8,230 0.0 0.1 -1.1 -1.0 4.0 39 0.3 0.3 7.6 7.4
JBEBXIE 1172 5,950 0.0 8.2 7.2 4.4 37 37 0.4 03 9.7 9.1
o= | S&P 500 BANKS INDEX 1,347,328 312 -0.6 -0.2 6.4 1.9 10.2 9.4 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 350 108 -0.8 -1.8 9.8 10.4 10.7 10.1 1.4 1.4 14.0 13.7
BOA 264 28 -0.8 -1.0 4.0 12.7 9.8 8.9 1.0 1.0 1.2 1.4
Wells Fargo 207 46 -0.3 -0.1 -3.1 0.1 9.9 9.1 1.2 1.1 11.8 12.6
(=1 Citi Group 154 67 -1.3 33 11.0 27.8 8.8 7.8 0.8 0.8 95 9.9
': Goldman Sachs 75 196 -0.7 2.0 4.5 17.4 8.5 7.7 0.9 0.8 10.7 10.9
gl =1 Euro STOXX Bank 449,355 86 -0.5 -25 -3.1 -1.7 7.6 7.1 0.5 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 57,459 46 -0.7 -1.1 4.6 2.5 6.9 6.4 0.5 0.5 7.6 7.8
UBS Group 44,640 12 -0.7 -4.6 0.8 -2.7 9.3 8.1 0.8 0.8 7.9 9.4
Deutsche bank 14,654 7 0.1 -2.5 -12.1 -10.4 13.4 8.9 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 295,162 137 -0.3 -2.2 -8.8 -6.6 7.5 74 0.4 0.4 5.7 57
(#7rer2y/2re) | MUFG 64,197 5 0.0 -0.3 -8.5 -6.4 6.8 7.0 0.4 0.4 6.2 5.8
SMFG 48,961 35 0.0 -1.7 -4.0 29 7.1 7.2 0.5 0.5 7.2 6.7
MFG 36,417 1 0.0 -2.0 -10.0 -9.7 8.0 8.0 0.4 0.4 4.0 56
SMTH 14,105 36 0.0 -1.7 4.1 -3.7 8.3 8.0 05 05 6.7 6.7
== | CSI 300 Banks Index 1,003,405 6,183 -2.2 4.4 6.3 18.1 6.6 6.1 0.8 0.7 12.4 12.0
(#oretay/gre) | Ao 290,804 0.8 -0.9 2.3 7.0 10.2 6.7 6.3 0.8 0.8 129 12.4
Haed 210,593 1.1 -1.3 4.7 7.8 15.2 6.8 6.4 0.9 0.8 13.2 127
Sou 181,657 0.5 -0.5 33 39 1.1 6.0 57 0.7 0.7 126 121
s=2Y 149,460 0.5 -0.8 3.9 5.8 3.9 6.0 5.8 0.7 0.6 1.4 11.0
512 | KRX Insurance Index 41,480 1,434 -0.9 -2.2 -125 -8.2 8.4 74 0.6 0.5 50 50
(Heiel/gl) | ArsiRy 12,768 269,500 0.0 -3.4 -12.2 0.2 1.2 9.7 0.9 0.8 9.0 9.9
DB&SHES 4,234 59,800 0.0 -3.1 -15.7 -15.1 7.0 6.1 0.7 0.6 11.1 1.6
SiCfstAr 2,566 28,700 0.0 -7.1 -25.8 -30.1 55 4.7 0.6 05 1.1 1.7
L EIES-T 2,342 20,600 0.0 -5.3 -13.1 -5.7 7.8 6.5 0.9 0.8 125 139
shstasiEy 480 4115 0.0 -3.3 -21.8 -30.4 6.0 4.3 0.4 0.3 6.2 8.4
A 16,860 84,300 0.0 33 0.1 33 12.2 1.6 0.5 0.5 4.1 4.1
ShspAH 2,823 3,250 0.0 -3.7 -17.8 -230 7.9 7.2 0.3 0.2 3.8 4.0
SUMY 675 4,185 0.0 0.2 -85 -12.3 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 782 4,420 0.0 -7.2 -13.3 4.1 8.0 74 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 617,312 433 -0.2 3.2 13.0 241 126 1.7 1.4 13 1.5 1.4
(#7reray/2ra) | CHUBB 69,111 151 0.6 2.4 11.0 16.8 14.3 13.3 13 1.2 9.2 9.3
= METLIFE 46,311 49 -0.7 19 175 18.7 8.6 8.0 0.8 0.8 1.3 1.4
| AIG 45,862 53 -1.1 0.5 25.0 33.8 10.8 10.3 0.7 0.7 7.1 7.2
= (=) Euro STOXX Insurance 363,463 286 -0.4 38 9.8 16.2 10.4 9.8 1.1 1.0 10.4 10.5
(akeray/era) | Allianz 102,250 241 -0.4 50 129 21.0 1.2 10.5 1.4 1.3 125 125
AXA 63,682 26 -0.8 3.7 9.8 22.6 8.5 8.0 0.9 0.9 10.8 109
ING 43,080 11 -0.6 -0.3 -3.7 34 7.4 7.2 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 116,144 939 03 0.2 2.3 2.6 9.9 9.4 0.7 0.7 6.9 7.0
(#7tet2y/2r3)) | Japan Post Holdings 50,648 1M 0.0 -0.1 -7.1 -4.6 11.1 11.0 0.4 0.4 33 32
Tokio Marine Holdings 35,897 51 0.0 -1.2 0.9 3.6 12.0 11.5 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,715 15 0.0 -1.2 3.0 -7.7 8.4 7.8 05 0.5 5.7 57
&3 | CSIAll Share Insurance Index S 1,772 -1.9 12.4 16.2 48.5 S = = - - -
(motetey/ge) | S LOtEH 224,737 119 -1.3 10.6 10.8 34.0 12.8 11.2 2.6 2.2 21.2 21.4
Alsh MRS 21,316 4.8 0.0 6.8 -3.3 209 119 10.4 15 1.4 13.8 14.1
ZAMALEEIE 44,039 4.0 -1.3 14.3 3.1 21.9 12.7 11.2 1.7 1.5 13.8 14.5
8= | KRX SEC INDEX 22,172 730 14 9.9 15.3 219 8.4 8.2 0.8 0.7 8.6 8.0
(Hodel/g) | oo AIci 5,405 8,210 0.0 10.3 12.3 25.7 10.0 9.4 0.6 0.6 6.5 6.6
NHEXZZ 4,109 14,600 0.0 8.6 119 1.9 9.5 9.1 0.8 0.8 8.7 79
o2 FEXF 4,547 81,600 0.0 15.1 306 371 7.1 7.2 1.0 0.9 14.0 12.4
s 3,447 38,600 0.0 1.4 16.4 225 95 9.1 0.7 0.7 7.6 76
J|123H 1,777 80,400 0.0 -3.7 -3.7 2.8 5.8 6.6 0.8 0.8 15.0 12.0
0= | S&P 500 INVST BNK & BRKG 218,029 135 -0.5 -2.7 1.3 6.7 9.7 89 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 349,571 108 -0.8 -1.8 9.8 10.4 10.7 10.1 1.4 1.4 14.0 13.7
Goldman Sachs 74,589 196 -0.7 2.0 45 17.4 8.5 7.7 09 0.8 10.7 10.9
. Charles Schwab 52,372 39 0.2 -9.3 -5.9 -5.5 143 13.4 2.7 25 19.6 19.0
S =3 Euro STOXX Financial Service 108,883 455 0.1 1.4 10.2 16.5 17.2 15.8 1.8 1.6 1.2 1.5
2 (HRreray/2ra) | UBS 44,640 12 -0.7 -4.6 0.8 -2.7 9.3 8.1 0.8 0.8 7.9 9.4
— Credit Suisse 29,659 12 -0.4 -2.7 1.3 6.9 8.7 7.3 0.6 0.6 7.3 8.1
Deutsche Bank 14,654 7 0.1 -2.5 -12.1 -10.4 134 8.9 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 36,728 293 =18 2.3 =6.9 -6.7 11.0 9.0 0.6 0.6 4.1 5.6
(#7tr2y/243)) | Nomura Holdings 12,168 3 0.0 53 -7.4 -11.2 -18.3 115 05 05 -3.1 36
ORIX 19,603 15 0.0 2.4 -09 -1.2 6.2 6.0 0.7 0.6 116 1.2
Daiwa Securities Group 7,480 4 0.0 1.4 -14.6 -15.2 1.6 10.0 0.6 0.6 53 5.8
=2 | SZSE FINANCIALS INDEX 199,168 1,080 -0.6 8.5 29 346 12.2 12.2 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 38,134 2.0 -2.1 7.9 -9.2 15.7 139 127 1.1 1.1 8.6 8.9
Haitong Securities 20,492 1.1 -2.0 3.1 -11.8 13.6 115 10.4 0.8 0.7 6.8 74
Huatai Securities 26,950 1.7 -2.6 8.6 -9.8 7.4 13.2 11.9 1.0 0.9 7.7 8.3
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