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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 73,588 756 0.4 03 -3.0 -0.2 5.1 50 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,961 45,350 0.7 2.0 0.1 -25 5.6 55 0.5 0.5 8.7 8.6
NLIPNES 21,078 44,450 0.0 -1.0 -25 12.2 6.3 6.1 0.6 0.5 9.1 8.9
siLE8X|F 10,989 36,600 0.0 -1.1 -73 1.0 47 46 0.4 0.4 8.4 8.2
LEFEX|F 9,522 14,000 0.7 1.1 -2.8 -10.3 4.9 49 0.5 0.4 9.0 8.8
I\ 7,992 13,900 0.7 0.4 -4.8 -1.1 4.7 4.6 0.4 0.4 8.5 8.4
BNKE&XIF 2,399 7,360 15 35 31 0.4 4.5 4.4 0.3 0.3 6.7 6.8
DGBE8XIF 1,338 7,910 0.5 -4.2 -6.7 -4.8 3.9 3.8 0.3 0.3 7.6 7.4
JBEBXIE 1,158 5,880 0.0 35 19 3.2 37 36 0.4 0.3 9.8 9.2
o= | S&P 500 BANKS INDEX 1,396,008 325 0.1 4.2 39 16.7 10.7 9.9 1.2 1.1 1.7 1.9
(#7re2i/2k2)) | JP Morgan 366 113 -0.2 35 7.6 15.6 1.2 10.6 15 1.4 14.0 13.8
BOA 276 29 -0.3 4.6 0.2 179 10.2 9.3 1.1 1.0 1.2 1.4
Wells Fargo 214 48 0.9 4.3 -2.1 3.4 10.3 95 1.2 1.1 1.7 12.5
(=1 Citi Group 164 71 0.6 75 8.3 36.1 9.3 8.3 0.9 0.8 95 9.8
': Goldman Sachs 78 206 0.0 8.5 23 233 8.9 8.1 09 0.8 10.7 11.0
gl =1 Euro STOXX Bank 481,979 92 15 39 -2.7 53 8.2 7.7 0.6 0.6 7.8 8.1
(#7rr2y/2t2]) | BNP Paribas 60,689 49 1.1 2.5 29 9.0 7.5 6.9 0.6 0.5 7.6 7.8
UBS Group 46,857 12 1.0 29 -0.0 3.1 9.9 8.6 0.8 0.8 7.9 9.4
Deutsche bank 16,323 8 0.9 123 -6.1 0.5 15.6 10.3 0.2 0.2 16 2.3
ois | TOPIX BANKS INDEX 302,735 141 05 1.2 -8.2 -3.6 6.8 7.7 0.4 0.4 5.6 5.6
(#7rer2y/2re) | MUFG 66,304 5 0.7 32 -8.6 -2.8 7.0 74 0.4 0.4 6.2 57
SMFG 49,827 36 0.4 1.0 -5.1 5.3 7.3 74 05 05 7.2 6.7
MFG 37,103 1 0.3 29 -9.9 -75 43 43 0.4 0.4 4.0 55
SMTH 14,254 37 -0.2 -29 -39 -2.1 8.4 8.1 0.6 0.5 6.7 6.7
== | CSI 300 Banks Index 1,004,253 6,222 -0.1 55 -0.0 18.9 6.7 6.1 0.8 0.7 12.4 12.0
(#oretay/gre) | Ao 285,063 0.8 0.2 3.0 2.1 7.4 6.6 6.2 0.8 0.7 129 12.4
Haed 204,999 1.1 -0.1 4.7 0.8 17.7 7.0 6.6 0.9 0.8 13.2 127
Sou 182,911 0.5 0.0 1.7 1.2 1.7 6.1 57 0.7 0.7 126 121
s=2Y 151,076 0.5 0.0 1.3 1.7 4.4 6.1 5.8 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 39,434 1,370 0.6 5.2 =15.1 =123 8.2 7.2 0.5 0.5 49 49
(Heiel/gl) | ArsiRy 12,365 261,000 0.8 -4.2 -10.9 -3.0 11.0 9.5 0.9 0.8 9.0 9.9
DB&SHES 3,901 55,100 2.8 -10.1 -19.9 -21.7 7.1 6.1 0.6 0.6 10.5 10.8
SICsAL 2,454 27,450 19 -9.3 -29.3 -33.1 5.0 4.4 05 05 10.3 10.7
L EIES-T 2,257 19,850 1.8 -10.0 -18.8 -9.2 8.1 6.8 0.9 0.8 12.0 129
shstasiEy 455 3,895 -2.0 -5.2 -24.7 -34.1 6.1 4.4 0.4 0.3 5.8 8.0
A 16,360 81,800 -1.2 0.0 -35 0.2 11.8 1.3 0.5 0.4 4.1 4.1
St 2,645 3,045 -0.8 4.4 -24.2 -27.8 7.4 6.8 0.2 0.2 3.8 4.0
ST 708 4,390 0.0 9.8 -29 -8.0 5.4 7.7 03 0.2 5.1 35
Oj2hof| Al 777 4,390 0.0 -5.7 -14.1 -4.8 7.9 7.4 0.3 0.3 41 4.4
0= | S&P 500 INSURANCE INDEX 634,651 446 1.2 53 133 27.8 13.0 121 15 1.4 1.5 1.4
(#7reray/2ra) | CHUBB 68,795 150 1.2 2.5 10.4 16.3 14.3 13.3 13 1.2 9.2 9.2
= METLIFE 47,965 50 0.9 5.1 139 229 9.0 8.3 09 0.8 1.5 11.6
| AIG 47,689 55 19 2.5 23.7 39.1 1.2 10.7 0.8 0.7 6.8 7.0
= (=) Euro STOXX Insurance 371,693 294 0.2 6.4 8.3 19.5 10.7 10.0 1.1 1.0 10.4 10.5
(#Haretay/2a)) | Allianz 104,003 245 0.2 6.8 9.9 240 115 10.7 1.4 1.3 125 12.4
AXA 64,891 27 0.2 6.5 7.6 25.8 8.7 8.2 0.9 0.9 10.8 1.0
ING 45,749 12 1.1 4.3 -5.3 10.6 7.9 7.8 0.7 0.7 10.0 9.7
eis | TOPIX INSURANCE INDEX 118,892 970 0.5 2.2 1.8 59 10.2 9.8 0.8 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 51,433 1M 0.1 1.0 -5.4 -2.6 1.4 1.3 0.4 0.4 33 33
Tokio Marine Holdings 36,551 51 0.6 1.8 0.6 6.0 12.3 11.8 1.1 1.1 79 8.7
Dai-Ichi Life Holdings 18,280 15 0.2 15 -0.4 -4.3 8.7 8.2 05 0.5 5.7 5.6
&= | CSIAll Share Insurance Index - 1,827 -0.9 14.3 8.8 53.1 - - - - - -
(motetey/ge) | S LOtEH 233,884 12.4 -0.2 13.2 7.1 39.3 13.3 11.6 2.7 2.3 21.2 21.4
Alsh MRS 21,547 49 -1.3 12.1 -11.2 220 12.0 105 1.6 1.4 13.8 14.1
ZAMALEEIE 43,978 4.0 -0.2 10.8 -0.7 21.7 12.6 11.1 1.7 1.5 13.9 14.6
8= | KRX SEC INDEX 21,670 722 2.1 6.4 4.0 20.6 8.3 8.2 0.8 0.7 8.6 8.1
(Hodel/g) | oo AIci 5,359 8,140 1.6 8.2 3.0 247 9.9 9.3 0.6 0.6 6.5 6.6
NHEXIZH 4,080 14,500 25 43 -0.3 11.1 9.4 9.1 0.8 0.8 8.7 79
o2 FEXF 4,492 80,600 32 8.6 15.5 355 7.0 7.1 0.9 0.9 14.0 12.4
Az 3,451 38,650 32 9.6 6.3 227 95 9.2 0.7 0.7 7.6 76
J|123H 1,775 80,300 1.4 -0.6 -13.7 2.7 5.8 6.5 0.8 0.8 15.0 12.2
0= | S&P 500 INVST BNK & BRKG 226,405 141 03 1.6 2.4 10.9 10.1 93 1.2 1.1 12.5 12.6
(#3ret2y/23)) | JP Morgan 365,985 113 -0.2 35 7.6 15.6 1.2 10.6 15 1.4 14.0 13.8
Goldman Sachs 78,386 206 0.0 8.5 23 233 8.9 8.1 09 0.8 10.7 11.0
. Charles Schwab 54,001 40 0.6 -7.7 -95 -2.6 149 14.2 2.8 2.7 19.4 18.7
S =3 Euro STOXX Financial Service 111,569 469 0.4 4.9 8.2 19.9 17.4 16.3 1.8 1.7 1.3 1.6
2 (HRreray/2ra) | UBS 46,857 12 1.0 2.9 -0.0 3.1 9.9 8.6 0.8 0.8 7.9 9.4
— Credit Suisse 31,204 12 0.6 38 -0.8 135 9.2 7.8 0.7 0.6 7.2 8.0
Deutsche Bank 16,323 8 0.9 12.3 -6.1 05 15.6 10.3 0.2 0.2 16 2.3
ol& | TOPIX SEC&CMDTY FUTR Index 37,643 303 1.1 6.9 =55 =37 11.3 9.4 0.6 0.6 4.2 515
(#7tr2y/243)) | Nomura Holdings 12,478 4 1.1 10.0 -8.2 -8.5 -18.9 115 05 05 -3.1 3.8
ORIX 20,105 15 0.2 57 -0.1 19 6.4 6.2 0.7 0.7 116 1.2
Daiwa Securities Group 7,668 5 1.0 2.0 -11.2 -12.6 119 10.4 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 198,788 1,087 -0.4 10.2 -79 35.5 12,6 126 13 1.3 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 38,343 2.0 1.4 14.1 -17.7 15.3 13.8 127 1.1 1.1 8.6 8.9
Haitong Securities 19,918 1.1 -1.9 7.9 -22.7 12.0 1.3 10.2 0.8 0.7 6.8 74
Huatai Securities 26,074 1.7 -1.0 12.2 -19.2 8.4 13.3 12.1 1.0 0.9 7.7 8.3
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