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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 74,572 767 0.5 2.8 5.2 1.2 5.2 5.1 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 19,129 45,750 0.8 4.5 93 -1.6 5.7 55 0.5 0.5 8.7 8.6
NLIPNES 21,410 45,150 1.2 1.6 7.5 14.0 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 11,229 37,400 -0.3 3.0 2.7 32 48 4.7 0.4 0.4 8.4 8.2
LEFEX|F 9,590 14,100 0.7 1.4 2.5 -9.6 4.9 49 0.5 0.4 9.0 8.8
o|gest 8,078 14,050 0.0 1.4 0.0 0.0 4.8 4.7 0.4 0.4 8.5 8.4
BNKE&XIF 2,428 7,450 -0.3 8.0 115 16 4.5 4.5 0.3 0.3 6.7 6.7
DGBE8XIF 1,382 8,170 -0.6 1.1 0.0 -1.7 4.0 39 0.3 0.3 7.6 7.4
JBEBXIE 1174 5,960 -0.3 6.8 7.0 4.6 37 37 0.4 0.3 9.8 9.2
o= | S&P 500 BANKS INDEX 1,343,020 315 0.8 1.0 6.6 13.1 10.3 9.5 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 353 109 03 -0.8 10.1 1.5 10.8 10.2 15 1.4 14.0 13.7
BOA 268 28 1.1 0.6 49 14.5 9.9 9.0 1.1 1.0 1.2 1.4
Wells Fargo 208 46 1.1 0.3 -4.2 05 9.9 9.2 1.2 1.1 11.8 12.5
(=1 Citi Group 158 68 1.4 5.8 129 30.9 9.0 7.9 0.8 0.8 95 9.9
': Goldman Sachs 76 199 1.2 3.7 5.4 19.3 8.6 7.8 0.9 0.8 10.7 10.9
‘gl =1 Euro STOXX Bank 459,648 87 0.7 -0.5 -23 0.5 7.7 7.2 0.6 0.5 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 58,873 47 0.7 0.6 5.1 50 7.1 6.5 0.5 0.5 7.6 7.8
UBS Group 45,739 12 1.3 -2.6 2.2 -0.2 9.5 8.3 0.8 0.8 7.9 9.4
Deutsche bank 15,528 8 19 1.8 -10.4 -5.1 14.2 9.4 0.2 0.2 15 2.4
ois | TOPIX BANKS INDEX 297,999 139 1.6 0.4 -6.3 -5.2 7.6 75 0.4 0.4 5.7 5.7
(#7rer2y/2re) | MUFG 64,952 5 1.4 2.2 -6.9 -4.8 6.9 7.1 0.4 0.4 6.2 5.8
SMFG 49,409 35 13 0.6 -19 4.4 7.2 7.3 05 05 7.2 6.7
MFG 36,837 1 1.3 1.7 -8.8 -8.2 8.2 8.2 0.4 0.4 4.0 56
SMTH 14,181 36 1.0 -1.8 -1.6 -2.7 8.4 8.1 05 05 6.7 6.7
== | CSI 300 Banks Index 1,008,025 6,212 1.0 53 34 18.7 6.7 6.1 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 294,781 0.9 1.0 53 6.1 1.7 6.8 6.4 0.8 0.8 129 12.4
Haed 215,840 1.1 0.4 6.2 6.6 16.3 6.9 6.5 0.9 0.8 13.2 127
Sou 180,907 0.5 0.0 3.1 1.7 0.6 6.0 57 0.7 0.7 126 121
s=2Y 150,132 0.5 0.3 1.5 4.4 3.9 6.0 5.8 0.7 0.6 1.4 11.0
512 | KRX Insurance Index 41,456 1,437 -0.1 -1.0 -11.1 -8.0 8.5 7.3 0.6 0.5 4.9 4.9
(Heiel/gl) | ArsiRy 12,815 270,500 0.0 -0.2 -10.1 0.6 1.2 9.7 0.9 0.8 9.0 9.9
DB&SHES 4,227 59,700 -1.2 -29 -13.1 -15.2 7.0 6.1 0.7 0.6 11.1 1.6
SICsAL 2,575 28,800 0.7 -6.3 -24.0 -29.8 5.8 4.7 0.6 05 10.3 1.7
I EIESC1ov 2,359 20,750 0.5 -5.0 -14.6 -5.0 7.9 6.5 0.9 0.8 125 139
shstasiEy 486 4,165 16 2.1 -19.4 -29.5 6.1 4.4 0.4 0.3 6.2 8.4
A 16,800 84,000 0.5 4.0 -0.1 29 12.1 1.5 0.5 0.5 4.1 4.1
St 2,884 3,320 0.6 3.4 -17.0 -21.3 8.0 74 0.3 0.3 3.8 4.0
SQAly 708 4,390 1.4 10.3 -4.5 -8.0 5.4 7.7 0.3 0.2 5.1 35
02 o AfiA4 o 797 4,505 2.3 -29 -12.4 -2.3 8.2 7.6 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 606,920 431 0.9 2.7 114 234 125 11.6 1.4 13 1.5 1.4
(#7reray/2ra) | CHUBB 67,380 147 0.1 -0.2 6.5 139 14.0 13.0 1.2 1.2 9.2 9.3
= METLIFE 46,711 49 0.6 2.8 16.7 19.7 8.7 8.0 0.8 0.8 11.6 11.6
| AIG 46,140 53 15 1.2 23.7 346 10.8 10.3 0.7 0.7 6.9 7.2
= (=) Euro STOXX Insurance 362,075 284 -0.6 3.1 8.8 15.7 10.4 9.8 1.0 1.0 10.4 10.5
(#Haretay/2a)) | Allianz 101,626 239 -0.9 39 1.2 20.3 11.1 10.4 13 1.3 125 125
AXA 63,369 26 -0.7 2.8 8.4 22.0 8.4 8.0 0.9 0.9 10.8 109
ING 45,111 12 19 4.2 -15 8.2 7.7 7.6 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 115,544 939 0.7 0.7 2.0 2.6 9.9 9.4 0.7 0.7 6.9 7.0
(sptetad/etay) | Japan Post Holdings 51,415 11 0.2 2.4 -5.0 -2.7 11.3 11.2 0.4 0.4 33 33
Tokio Marine Holdings 35,335 50 0.1 -0.7 0.0 2.4 11.9 11.4 1.0 1.0 79 8.5
Dai-Ichi Life Holdings 17,928 15 1.8 2.4 48 -6.2 8.5 7.9 0.5 0.5 5.7 57
&= | CSIAll Share Insurance Index - 1,799 1.7 10.4 11.8 50.8 - - - - - -
(motetey/ge) | S LOtEH 228,324 12.0 09 8.6 8.6 36.0 13.0 11.4 2.6 2.2 21.2 21.4
Alsh MRS 21,932 49 1.2 54 -4.1 233 121 10.6 1.6 1.4 13.8 14.1
ZAMALEEIE 44,058 3.9 0.3 10.2 3.8 21.3 12.6 11.2 1.7 1.5 13.8 14.5
8= | KRX SEC INDEX 22,345 738 0.9 1.1 16.0 233 8.4 8.3 0.8 0.7 8.6 8.0
(Hodel/g) | oo AIci 5,451 8,280 15 11.0 13.0 26.8 10.1 9.4 0.6 0.6 6.5 6.6
NHEXIZH 4,151 14,750 1.0 9.3 9.7 13.0 9.6 9.2 0.8 0.8 8.7 7.9
o2 FEXF 4,558 81,800 1.4 13.0 31.7 375 7.1 7.2 1.0 0.9 14.0 12.4
Az 3,509 39,300 0.8 1.2 18.0 24.8 9.7 9.3 0.7 0.7 7.6 76
J|123H 1,812 82,000 0.0 4.1 1.1 4.9 59 6.7 0.8 0.8 15.0 12.0
0= | S&P 500 INVST BNK & BRKG 219,566 138 1.3 -0.8 2.8 8.8 9.9 9.1 1.2 1.1 12.6 12.7
(#3ret2y/23)) | JP Morgan 353,074 109 0.3 -0.8 10.1 1.5 10.8 10.2 15 1.4 14.0 13.7
Goldman Sachs 75,829 199 1.2 3.7 5.4 19.3 8.6 7.8 09 0.8 10.7 10.9
. Charles Schwab 53,667 40 1.3 -7.1 -3.7 -3.2 14.7 139 2.8 2.6 19.6 19.0
S =3 Euro STOXX Financial Service 108,186 450 -0.1 -0.4 6.8 15.2 16.7 15.7 1.7 1.6 1.5 1.6
2 (HRreray/2ra) | UBS 45,739 12 1.3 -2.6 2.2 -0.2 9.5 8.3 0.8 0.8 7.9 9.4
— Credit Suisse 30,753 12 2.2 03 4.5 109 9.0 7.6 0.7 0.6 7.3 8.1
Deutsche Bank 15,528 8 1.9 1.8 -10.4 -5.1 14.2 9.4 0.2 0.2 15 2.4
ol& | TOPIX SEC&CMDTY FUTR Index 37,212 299 2.2 6.3 =57 =50 11.1 9.3 0.6 0.6 4.2 5.5
(#7tr2y/243)) | Nomura Holdings 12,490 4 33 12.5 -3.7 -8.5 -18.9 115 05 05 -3.1 3.8
ORIX 19,708 15 1.1 4.4 0.8 -0.2 6.3 6.1 0.7 0.7 116 1.2
Daiwa Securities Group 7,558 4 2.5 1.0 -11.1 -139 11.8 10.2 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 198,324 1,082 15 8.0 -29 34.9 124 12.4 1.2 1.2 10.0 10.0
(#7reray/2k3y) | CITIC Securities 39,054 2.1 4.5 16.1 -9.3 22.8 14.7 135 1.2 1.1 8.6 8.9
Haitong Securities 20,554 1.1 2.8 10.0 -13.0 17.9 119 10.7 0.8 0.8 6.8 74
Huatai Securities 26,909 1.8 3.4 11.3 -12.0 11.5 13.7 12.4 1.0 1.0 7.7 8.3
Compliance Notice Sl S R1R0| HEE B2 & Hl2l=set ALSIAL] BAPE USLICH S At AHEQ SN AFHTXIRL RS AF0| USLICH 20191 62 282 S £ AlR0| HZE E20| RIISRE(DR CB, PO, AIRZEA 5) wal B5I0] XLt 67427 AR Eofatx|

1901 BRI UAX| AELICL GAte] ZARRA] §EXH= 2019 62 282 & & xR0l ¢igE 59 22 2/t UX| &L 2 K=ol ZxHE WES2 2019 ozt FafotiHy

et Ak due, 2de) § AR FXRIES] EAEH Fu0t He EMESE SXeR iRl ARYLL, & KR & W2 A 2IMRINES] £ X2M 27 Llig 4 AeH
HO = X129} ME EXIO| AFE AMES XJAlO| HEto R iA|7| HRL|Ch

el =

OIOFSLICH A= 2019 654 282 Sl &5 A=l AZE 5=
51T Qo olnel HErs URi0|Lt ZHIg0| MNERISS SIS
FeHOILE e BEGIX| UELITL S XIRE 0[85IAE

__T
Am\og




