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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
5= | KRX BANKS INDEX 72,975 749 03 -1.3 -3.8 -1.1 5.1 50 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,439 44,100 0.6 -0.5 -4.8 -5.2 55 5.3 05 0.4 8.7 8.6
NLIPNES 21,292 44,900 0.8 -0.7 -1.8 13.4 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 10,869 36,200 03 -2.8 -6.3 -0.1 47 46 0.4 0.4 8.5 8.3
LEFEX|F 9,386 13,800 -0.4 -1.1 -2.8 -11.5 4.8 4.8 0.5 0.4 9.0 8.8
I\ 7,992 13,900 1.1 -0.4 -5.1 -1.1 4.7 4.6 0.4 0.4 8.6 8.4
BNKE&XIF 2,402 7,370 -1.2 0.5 0.7 0.5 4.5 4.4 0.3 0.3 6.8 6.8
DGBE8XIF 1,319 7,800 -0.5 -5.8 -8.7 -6.1 38 3.8 0.3 0.3 7.6 7.4
JBEEX|= 1,127 5,720 -0.9 -3.4 -0.2 0.4 35 35 03 0.3 9.8 9.3
o2 | S&P 500 BANKS INDEX 1,413,372 326 -1.0 3.6 2.8 16.9 10.8 10.0 1.2 1.1 1.6 1.7
(#7re2i/2k2)) | JP Morgan 369 114 -1.2 4.5 43 16.7 1.4 10.7 15 1.4 14.0 13.8
BOA 278 29 -0.8 4.2 -1.6 18.6 10.4 9.5 1.1 1.0 11.1 1.3
Wells Fargo 210 47 1.4 2.5 0.8 1.4 10.1 9.4 1.2 1.1 11.6 1.9
(=1 Citi Group 166 72 -0.1 6.3 7.1 37.7 95 8.4 0.9 0.8 9.4 9.7
': Goldman Sachs 80 212 -1.1 10.4 6.3 26.7 9.3 8.4 1.0 0.9 10.5 10.7
‘gl =1 Euro STOXX Bank 477,475 91 -0.0 59 7.1 43 8.1 7.6 0.6 0.6 7.8 8.0
(#7rr2y/2t2]) | BNP Paribas 60,282 48 0.7 4.8 -1.9 8.5 7.4 6.9 0.5 0.5 7.7 7.9
UBS Group 46,832 12 -0.6 3.7 -29 30 9.8 8.6 0.8 0.8 7.7 9.4
Deutsche bank 16,075 8 1.7 14.0 -8.0 -0.8 17.3 10.7 0.2 0.2 1.3 2.0
ois | TOPIX BANKS INDEX 303,628 142 0.2 2.7 -5.8 -3.1 7.8 7.7 0.4 0.4 5.7 55
(2keray/2a)) | MUFG 66,813 5 0.2 4.4 -6.4 -19 7.1 74 0.4 0.4 6.2 56
SMFG 49,789 36 03 17 -3.7 5.3 7.3 74 05 05 7.2 6.6
MFG 37,431 1 0.2 4.6 -8.4 -6.6 8.4 8.4 0.5 0.4 4.0 55
SMTH 14,300 37 0.0 0.1 -15 -1.7 8.5 8.2 0.6 0.5 6.7 6.7
== | CSI 300 Banks Index 981,286 6,051 -0.2 1.8 -4.4 15.6 6.5 6.0 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 280,736 0.8 -0.4 19 -2.5 59 6.5 6.1 0.8 0.7 129 12.4
Haed 202,614 1.0 0.1 3.8 -3.0 12.7 6.7 6.4 0.9 0.8 13.2 12.7
Sou 179,439 0.5 -0.3 0.0 -3.3 -0.3 6.0 56 0.7 0.7 125 121
s=2Y 148,215 0.5 -0.5 -0.8 -2.9 2.5 6.0 5.7 0.7 0.6 1.4 11.0
5t | KRX Insurance Index 38,222 1,339 -0.3 -8.1 -17.6 -14.3 8.1 7.0 0.5 0.5 49 49
(Aotgl/el) | At sxy 12,341 260,500 0.0 -4.6 -12.7 -3.2 109 9.4 09 0.8 9.0 9.9
DB&SHES 3,738 52,800 -0.9 -15.4 -239 -25.0 6.8 59 0.6 0.6 10.5 10.8
SICsAL 2,409 26,950 0.0 -11.9 -30.7 -34.3 49 43 05 05 10.3 10.7
L EIES-T 2,211 19,450 0.0 -10.8 -18.6 -11.0 8.0 6.7 0.9 0.8 12.0 129
shstasiEy 427 3,655 -19 -14.7 -30.0 -38.2 6.7 4.6 0.3 0.3 5.1 7.2
A Aty 15,960 79,800 -0.6 -4.0 -7.1 -2.2 1.6 11.0 0.4 0.4 4.1 4.1
St 2,606 3,000 -1.2 -7.0 -25.5 -289 7.3 6.7 0.2 0.2 3.8 4.0
SQAly 697 4,320 0.2 7.7 -6.6 -9.4 5.4 7.7 03 0.2 5.1 35
Oj2hof| Al 743 4,200 -0.9 -3.8 -17.6 -8.9 7.6 7.1 0.3 0.3 41 4.4
0= | S&P 500 INSURANCE INDEX 636,031 448 0.1 35 12.0 28.3 13.1 121 15 1.4 1.5 1.4
(s2kerai/era)) | CHUBB 69,303 151 1.3 1.2 9.5 17.2 14.5 134 13 1.2 9.1 9.1
= METLIFE 48,260 51 -0.3 4.0 133 237 9.0 8.3 09 0.8 11.6 11.6
| AIG 48,915 56 -0.1 55 235 427 115 10.9 0.8 0.7 7.0 7.1
(=) Euro STOXX Insurance 369,437 293 0.4 4.4 7.1 19.1 10.7 10.1 1.1 1.0 10.4 10.6
(#Haretay/2a)) | Allianz 103,967 245 0.6 49 8.4 24.2 115 10.7 1.4 1.3 125 12.5
AXA 64,399 27 0.1 4.8 7.0 25.6 8.8 8.3 0.9 0.9 10.8 1.1
ING 45,502 12 -0.2 56 -9.8 10.2 7.9 7.8 0.7 0.7 10.0 9.6
eis | TOPIX INSURANCE INDEX 118,166 975 03 2.1 0.7 6.5 10.3 9.8 0.8 0.7 6.9 7.0
(#7tet2y/2r3)) | Japan Post Holdings 49,199 1M -1.3 -1.9 -5.1 -6.7 109 10.8 0.4 0.3 33 33
Tokio Marine Holdings 37,036 52 0.7 1.8 -1.7 7.5 12.5 11.9 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 18,273 15 05 13 1.3 -4.2 8.7 8.1 05 05 5.7 5.6
&= | CSIAll Share Insurance Index - 1,812 -0.5 10.2 2.0 51.8 - - - - - -
(motetey/ge) | S LOtEH 228,317 12.0 -0.1 8.0 0.9 36.2 13.0 11.3 26 22 215 215
Alsh MRS 21,671 49 0.7 12.8 -14.4 223 12.0 105 1.6 1.4 13.7 14.1
ZAMALEEIE 45,975 4.0 0.3 10.5 0.1 24.9 12.9 1.4 1.7 1.6 14.0 14.6
8= | KRX SEC INDEX 20,884 703 -1.0 1.8 0.3 17.4 8.0 7.9 0.8 0.7 8.6 8.0
(Hodel/g) | oo AIci 5,194 7,890 -1.1 2.1 -1.3 20.8 9.6 9.0 0.6 0.6 6.5 6.6
NHEXISH 3,982 14,150 1.4 1.1 -2.1 8.4 9.1 9.0 0.8 0.7 8.8 7.8
o2 FEXF 4,352 78,100 -15 41 9.4 313 6.8 6.9 0.9 0.9 14.0 12.4
Az 3,393 38,000 -0.4 6.7 15 206 9.3 8.9 0.7 0.7 7.7 7.7
J|123H 1,717 77,700 -0.9 -4.2 -13.2 -0.6 5.2 6.1 0.8 0.7 14.9 12.2
0= | S&P 500 INVST BNK & BRKG 230,640 142 -0.6 4.5 -19 12.3 10.4 9.6 1.2 1.1 12.4 12.4
(#3ret2y/23)) | JP Morgan 369,489 114 -1.2 4.5 43 16.7 1.4 10.7 15 1.4 14.0 13.8
Goldman Sachs 80,494 212 -1.1 10.4 6.3 26.7 9.3 8.4 1.0 0.9 10.5 10.7
. Charles Schwab 53,801 40 0.4 -1.7 -10.2 -3.0 15.0 147 2.8 2.7 19.1 18.4
S =3 Euro STOXX Financial Service 109,750 462 0.2 2.7 6.7 18.1 17.0 16.0 19 1.7 1.5 11.8
2 (HRreray/2ra) | UBS 46,832 12 -0.6 3.7 -29 30 9.8 8.6 0.8 0.8 7.7 9.4
—_ Credit Suisse 31,551 12 0.2 7.0 -5.0 14.8 9.4 79 0.7 0.6 7.1 8.1
Deutsche Bank 16,075 8 1.7 14.0 -8.0 -0.8 17.3 10.7 0.2 0.2 1.3 2.0
ol= | TOPIX SEC&CMDTY FUTR Index 36,958 297 -0.5 4.1 -6.6 -5.6 1.0 9.2 0.6 0.6 4.2 55
(#42r=r2i/=t2)) | Nomura Holdings 12,206 3 -0.4 7.3 -11.8 -10.4 -18.5 11.3 05 05 -3.1 38
ORIX 20,275 15 -0.5 59 2.6 29 6.5 6.2 0.7 0.7 116 1.2
Daiwa Securities Group 7,484 4 0.5 0.8 -11.3 -14.6 1.7 10.2 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 196,774 1,087 13 8.9 74 35.6 12.8 12.8 13 1.3 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 38,470 2.0 0.8 12.2 -11.1 16.6 14.2 13.0 1.2 1.1 8.6 8.9
Haitong Securities 20,241 1.1 1.0 74 -16.4 13.2 115 10.3 0.8 0.7 6.8 74
Huatai Securities 25,510 1.7 0.0 17.6 -12.0 7.1 13.2 11.9 1.0 0.9 7.7 8.3
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