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Global Peer Valuation
2 =7+ | 7|1HY AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 71,646 737 0.0 -3.1 -5.1 -2.7 5.0 4.9 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,125 43,350 0.0 -2.5 4.1 -6.8 5.4 5.2 05 0.4 8.7 8.6
NLIPNES 20,675 43,600 -0.1 -4.4 -4.7 10.1 6.2 6.0 0.6 0.5 9.1 8.9
siLE8X|F 10,794 35,950 13 4.4 =77 -0.8 47 45 0.4 0.4 8.4 8.2
LEFEX|F 9,284 13,650 -0.4 -1.8 -4.9 -12.5 4.8 4.8 0.5 0.4 8.9 8.8
I\ 7,790 13,550 -0.7 -29 -6.2 -36 4.6 45 0.4 0.4 8.5 8.4
BNKE&XIF 2,379 7,300 -0.5 0.0 0.7 -0.4 4.5 4.4 0.3 0.3 6.8 6.8
DGBZ 88X 1,323 7,820 0.4 -5.9 -7.0 -5.9 38 38 03 03 7.6 74
JBEEX|= 1,127 5,720 -1.0 -0.7 -0.7 0.4 35 35 03 0.3 9.8 9.3
o= | S&P 500 BANKS INDEX 1,406,087 325 -0.8 3.1 45 16.5 10.7 9.9 1.2 1.1 1.6 1.9
(#7re2i/2k2)) | JP Morgan 367 113 -0.3 3.2 8.1 15.8 1.3 10.6 15 1.4 14.0 13.8
BOA 276 29 -1.1 34 0.4 17.8 10.3 9.4 1.1 1.0 11.1 1.3
Wells Fargo 212 47 1.4 1.9 -0.4 2.3 10.2 95 1.2 1.1 1.7 12.0
(=1 Citi Group 164 71 -0.6 6.0 9.3 36.6 9.4 8.4 09 0.8 9.4 9.7
= Goldman Sachs 78 206 -0.9 6.1 19 233 9.0 8.1 09 0.9 10.8 10.9
‘gl =1 Euro STOXX Bank 475,723 90 0.7 34 -2.7 39 8.1 7.6 0.6 0.6 7.8 8.0
(#7rr2y/2t2]) | BNP Paribas 60,078 48 0.3 2.9 3.7 8.2 7.4 6.8 05 05 7.6 7.8
UBS Group 46,542 12 0.8 2.6 1.0 29 9.8 8.6 0.8 0.8 7.9 9.4
Deutsche bank 15,291 7 0.8 9.8 -8.0 -5.7 16.4 10.2 0.2 0.2 1.3 2.1
ois | TOPIX BANKS INDEX 301,927 142 -0.1 05 -4.6 -3.3 6.8 7.7 0.4 0.4 5.7 55
(2keray/2a)) | MUFG 66,366 5 -0.3 2.0 -4.8 -2.1 7.1 74 0.4 0.4 6.2 5.7
SMFG 49,555 35 0.2 03 -1.4 5.3 7.3 74 05 05 7.2 6.7
MFG 37,125 1 -0.5 2.7 -7.6 -6.9 43 43 0.4 0.4 4.0 56
SMTH 14,208 36 -0.2 -2.1 -0.6 -1.9 8.5 8.2 0.6 05 6.7 6.8
== | CSI 300 Banks Index 975,719 6,002 -0.6 0.0 -14 14.7 6.4 59 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 278,666 0.8 -0.5 0.1 1.1 4.9 6.4 6.0 0.8 0.7 129 12.4
Haed 198,592 1.0 -15 -0.1 0.9 9.7 6.5 6.2 0.8 0.8 13.2 127
Sou 179,451 0.5 0.3 -1.3 0.8 -0.3 6.0 56 0.7 0.7 126 121
s=2Y 148,121 0.5 -0.3 -1.6 0.6 2.5 6.0 5.7 0.7 0.6 1.4 11.0
5= | KRX Insurance Index 38,458 1,341 -0.3 -8.5 -16.7 -14.2 8.1 71 05 0.5 4.9 4.9
(Heiel/gl) | ArsiRy 12,389 261,500 0.6 -4.6 -11.7 -2.8 11.0 95 09 0.8 9.0 9.9
DB&SHES 3,710 52,400 -3.3 -15.5 -22.5 -25.6 6.7 5.8 0.6 0.6 10.5 10.8
SICsAL 2,405 26,900 -0.2 -12.2 -30.2 -345 49 43 05 05 10.3 10.7
L EIESe 2,217 19,500 -0.3 -11.2 -18.9 -10.8 8.0 6.7 0.9 0.8 12.0 12.9
shstasiEy 438 3,755 0.3 -12.0 -275 -36.5 6.9 4.7 0.3 03 5.1 7.2
A 16,020 80,100 0.4 -3.0 -5.7 -1.8 116 1.0 0.4 0.4 4.1 4.1
St 2,597 2,990 -0.2 -8.6 -24.6 -29.1 7.2 6.7 0.2 0.2 38 4.0
SUMY 692 4,290 -0.1 8.6 -4.7 -10.1 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 751 4,240 -0.7 -8.6 -18.0 -8.0 7.7 7.1 03 03 4.1 4.4
0= | S&P 500 INSURANCE INDEX 632,494 444 -0.1 3.0 12.7 27.2 13.0 12.0 1.4 13 1.5 1.4
(s2kerai/era)) | CHUBB 68,291 149 -0.1 0.6 9.1 15.5 14.2 13.2 13 1.2 9.2 9.2
= METLIFE 47,823 50 -0.1 39 133 226 8.9 8.3 09 0.8 11.6 11.6
| AIG 48,471 56 0.4 5.1 24.9 41.4 114 10.8 0.8 0.7 7.0 7.1
= (=) Euro STOXX Insurance 368,967 292 -0.6 5.0 8.4 18.9 10.7 10.0 1.1 1.0 10.4 10.6
(#Haretay/2a)) | Allianz 103,465 244 -0.8 6.0 9.6 236 115 10.6 1.4 1.3 125 125
AXA 64,453 27 -0.2 57 8.3 25.7 8.8 8.3 0.9 0.9 10.8 11.1
ING 45,081 12 0.6 2.0 -5.1 9.2 7.8 7.7 0.7 0.7 10.0 9.6
eis | TOPIX INSURANCE INDEX 118,327 976 -0.2 1.7 3.7 6.7 10.3 9.8 0.8 0.7 6.9 6.9
(#2kerai/2t3)) | Japan Post Holdings 50,018 1M -1.3 -0.7 -3.4 -4.7 11.1 11.0 0.4 0.4 33 33
Tokio Marine Holdings 37,042 52 0.0 25 2.0 8.0 12.5 12.0 1.1 1.1 79 8.7
Dai-Ichi Life Holdings 18,060 15 -0.2 -0.8 33 -4.9 8.6 8.1 05 05 5.7 5.6
&= | CSIAll Share Insurance Index - 1,786 0.4 6.2 6.3 49.7 - - - - - -
(motetey/ge) | S LOtEH 227,539 12.0 -0.6 53 34 35.1 129 11.3 26 22 215 215
Alsh MRS 20,840 4.7 15 5.1 -13.2 18.2 116 10.2 15 1.3 13.7 14.1
ZAMALEEIE 42,968 3.8 0.3 4.3 -1.5 17.9 12.2 10.8 1.6 1.5 14.0 14.6
8= | KRX SEC INDEX 20,881 700 1.0 1.7 1.0 16.9 8.0 7.9 0.8 0.7 8.6 8.1
(Hodel/g) | oo AIci 5,181 7,870 1.4 2.3 0.8 20.5 9.6 9.0 0.6 0.6 6.5 6.6
NHEXISH 3,996 14,200 1.4 1.4 -1.4 8.8 9.2 8.9 0.8 0.7 8.7 79
o2 FEXF 4,341 77,900 0.9 4.1 7.9 30.9 6.8 6.9 0.9 0.9 14.0 12.4
s 3,344 37,450 0.7 6.5 19 18.9 9.2 8.9 0.7 0.7 7.6 76
J|123H 1,715 77,600 1.4 -5.9 -13.0 -0.8 5.2 6.1 0.8 0.7 15.0 12.2
0= | S&P 500 INVST BNK & BRKG 226,476 139 -1.1 -0.4 -29 9.7 10.1 93 1.2 1.1 12.6 12.5
(#3ret2y/23)) | JP Morgan 366,634 113 -0.3 3.2 8.1 15.8 1.3 10.6 15 1.4 14.0 13.8
Goldman Sachs 78,359 206 -0.9 6.1 19 233 9.0 8.1 09 0.9 10.8 10.9
. Charles Schwab 52,946 40 -15 -8.4 -10.1 -45 14.7 14.2 2.7 2.6 19.4 18.7
S =) Euro STOXX Financial Service 109,566 462 -0.1 16 7.4 18.1 17.1 16.0 1.8 1.6 1.3 1.6
2 (HRreray/2ra) | UBS 46,542 12 0.8 2.6 1.0 29 9.8 8.6 0.8 0.8 7.9 9.4
— Credit Suisse 30,865 12 0.5 4.9 -0.3 12.8 9.2 7.7 0.7 0.6 7.1 8.0
Deutsche Bank 15,291 7 0.8 9.8 -8.0 -5.7 16.4 10.2 0.2 0.2 1.3 2.1
ol& | TOPIX SEC&CMDTY FUTR Index 37,023 299 -0.6 2.3 -4.0 -49 11.1 9.3 0.6 0.6 4.2 5.5
(#42r=r2i/=t2)) | Nomura Holdings 12,259 4 -0.9 4.0 -8.2 -9.6 -18.6 1.4 05 05 -3.1 38
ORIX 19,996 15 -0.1 4.0 2.7 19 6.4 6.2 0.7 0.7 11.6 11.2
Daiwa Securities Group 7,443 4 -0.6 -2.3 -10.1 -14.7 1.7 10.2 0.6 0.6 53 5.7
=2 | SZSE FINANCIALS INDEX 190,999 1,052 -0.8 2.9 74 31.1 124 12.4 1.2 1.2 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 37,710 2.0 1.4 58 -12.2 14.4 13.8 127 1.1 1.1 8.6 8.9
Haitong Securities 19,773 1.1 1.2 -1.1 -17.0 1.7 1.3 10.2 0.8 0.7 6.8 74
Huatai Securities 25,516 1.7 1.7 59 -11.5 6.6 13.1 11.9 1.0 0.9 7.7 8.3
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