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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 73,423 753 -0.1 -1.6 -19 -0.6 5.1 50 0.4 0.4 8.7 8.5
(Aofe/e)) | KBE28 18,773 44,900 0.4 0.4 -19 -3.4 5.6 55 0.5 0.5 8.7 8.6
NLIPNES 21,434 45,200 0.1 -0.9 0.1 141 6.4 6.2 0.6 0.5 9.1 8.9
siLE8X|F 10,884 36,250 0.1 -3.3 -4.6 0.0 47 46 0.4 0.4 8.4 8.2
LEFEX|F 9,386 13,800 -0.7 -2.1 -1.4 -11.5 4.8 4.8 0.5 0.4 9.0 8.8
I\ 7,934 13,800 0.0 -1.8 -4.5 -1.8 4.7 4.6 0.4 0.4 8.5 8.4
BNKE&XIF 2,418 7,420 -0.7 0.7 4.4 1.2 4.5 4.4 0.3 0.3 6.8 6.8
DGBZ&XI= 1,323 7,820 -0.1 -4.9 -7.2 -5.9 38 3.7 0.3 0.3 7.6 7.4
JBEBXIE 1,123 5,700 -1.6 -5.0 1.4 0.0 35 34 03 0.3 9.8 9.2
o= | S&P 500 BANKS INDEX 1,383,655 323 -0.2 39 -0.5 16.1 10.7 9.9 1.2 1.1 1.6 11.8
(#7re2i/2k2)) | JP Morgan 370 114 -1.0 5.1 0.4 16.8 1.3 10.8 15 1.4 14.0 13.9
BOA 273 29 0.7 4.5 -2.3 18.5 10.3 9.5 1.1 1.0 11.1 1.2
Wells Fargo 200 45 -0.2 -0.1 -4.0 -19 9.8 95 1.1 1.1 1.7 1.5
(=1 Citi Group 160 71 -0.7 6.4 1.3 36.0 9.3 8.3 0.9 0.8 95 9.7
': Goldman Sachs 81 213 -1.0 11.8 3.1 27.7 9.2 8.4 1.0 0.9 10.8 10.9
‘gl =1 Euro STOXX Bank 475,352 90 -1.7 56 -9.2 39 8.1 7.6 0.6 0.6 7.8 8.0
(#7rr2y/2t2]) | BNP Paribas 59,651 48 -1.6 4.3 -5.8 7.7 7.4 6.8 0.5 0.5 7.7 7.8
UBS Group 46,851 12 -0.5 4.2 -5.3 33 9.9 8.7 0.8 0.8 7.7 9.4
Deutsche bank 16,274 8 -1.4 15.4 -95 0.7 16.7 1.3 0.2 0.2 0.6 19
ois | TOPIX BANKS INDEX 300,377 141 -0.0 3.1 -73 -3.8 7.8 7.7 0.4 0.4 55 55
(#7rer2y/2re) | MUFG 66,183 5 0.1 4.4 -8.2 -2.7 7.0 74 0.4 0.4 6.2 56
SMFG 49,676 36 03 2.0 -5.9 5.3 7.3 74 05 05 7.2 6.6
MFG 37,117 1 -0.4 4.1 -10.0 -7.2 8.3 8.3 0.4 0.4 4.0 55
SMTH 14,081 36 -0.5 0.4 -2.2 -3.1 8.4 8.1 0.5 0.5 6.7 6.7
== | CSI 300 Banks Index 976,325 6,017 -0.4 0.4 -36 15.0 6.4 59 0.8 0.7 12.4 12.0
(#oretay/gre) | Ao 279,511 0.8 -0.9 1.1 -2.3 5.1 6.4 6.0 0.8 0.7 129 12.4
Haed 201,333 1.0 -0.7 13 -19 1.9 6.7 6.3 0.9 0.8 13.2 129
Sou 178,631 0.5 -0.3 -2.1 -2.6 -0.8 59 56 0.7 0.6 125 12.0
s=2Y 147,420 0.5 -0.5 -2.4 -3.7 1.7 5.9 5.6 0.7 0.6 1.4 10.9
5t | KRX Insurance Index 38,081 1,333 -0.7 -8.0 =175 -14.7 9.0 7.5 0.5 0.5 4.2 4.2
(Aotgl/el) | At sxy 12,412 262,000 -0.2 4.4 -12.5 -2.6 122 10.3 09 0.8 7.7 8.4
DB&SHES 3,745 52,900 -19 -14.1 -23.2 -249 7.8 6.6 0.6 0.6 8.5 9.1
SICsAL 2,418 27,050 -0.6 -9.7 -29.8 -34.1 6.5 5.1 05 0.5 8.5 9.6
L EIES-T 2,228 19,600 0.5 -8.8 -175 -10.3 8.7 7.4 0.9 0.8 1.4 1.9
shstasiEy 416 3,560 -1.1 -17.4 -30.1 -39.8 6.9 4.9 0.3 0.3 4.8 6.6
A 15,980 79,900 0.3 -39 -6.0 -2.1 11.8 1.2 0.4 0.4 4.0 4.0
St 2,388 2,750 -3.3 -16.0 -30.6 -34.8 8.3 7.6 0.2 0.2 30 3.2
SUMY 679 4,205 -1.9 54 -6.7 -11.8 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 720 4,065 -1.0 -9.9 -19.7 -11.8 7.5 6.9 03 0.3 4.0 4.4
0= | S&P 500 INSURANCE INDEX 636,110 441 1.4 2.9 9.6 26.3 129 119 1.4 13 1.6 1.4
(s2kerai/era)) | CHUBB 68,887 150 -0.7 19 9.7 16.5 14.3 134 13 1.2 9.1 9.1
= METLIFE 47,480 50 -1.1 34 10.1 217 8.9 8.2 0.8 0.8 11.6 11.6
| AIG 48,158 55 -1.2 4.5 21.2 40.5 11.3 10.8 0.8 0.7 7.0 7.1
= (=) Euro STOXX Insurance 367,925 293 -0.3 38 5.0 19.1 10.7 10.0 1.1 1.0 10.4 10.6
(#Haretay/2a)) | Allianz 103,391 244 -0.3 43 6.0 239 115 10.6 1.4 1.3 125 125
AXA 64,502 27 -0.4 38 6.3 26.2 8.9 8.4 0.9 0.9 10.8 1.1
ING 44,980 12 -19 4.2 -10.9 9.3 7.9 7.7 0.7 0.7 10.0 9.6
eis | TOPIX INSURANCE INDEX 117,914 977 03 3.6 0.8 6.7 10.3 9.8 0.8 0.7 6.9 7.0
(#7tet2y/2r3)) | Japan Post Holdings 46,919 10 -1.7 -5.2 -85 -10.9 10.4 10.2 03 0.3 33 33
Tokio Marine Holdings 37,244 53 0.2 4.1 -0.2 8.3 12.6 12.0 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 18,130 15 0.2 2.1 -0.4 -4.8 8.6 8.1 05 05 5.7 5.6
&= | CSIAll Share Insurance Index - 1,791 0.1 7.4 1.3 50.1 - - - - - -
(motetey/ge) | S LOtEH 227,069 12.1 0.5 75 1.4 36.5 13.0 1.4 26 2.2 215 215
Alsh MRS 21,384 49 0.1 9.9 -16.0 219 116 10.4 1.6 1.4 13.7 14.1
ZAMALEEIE 46,293 4.1 0.8 9.4 -1.4 26.6 13.0 11.6 1.8 1.6 14.0 14.6
8= | KRX SEC INDEX 21,061 709 0.1 16 3.1 18.4 8.0 8.0 0.8 0.7 8.7 8.0
(Hodel/g) | oo AIci 5,240 7,960 0.4 0.8 1.4 21.9 9.6 9.0 0.6 0.6 6.6 6.6
NHEXZZ 4,038 14,350 0.7 1.4 1.4 10.0 9.2 9.2 0.8 0.8 8.9 7.8
o2 FEXF 4,441 79,700 0.5 7.0 13.2 339 6.9 7.0 0.9 0.9 14.0 123
s 3,425 38,350 0.4 6.1 44 217 9.3 9.0 0.7 0.7 7.7 7.7
J|123H 1,728 78,200 -0.5 -6.9 -8.2 0.0 5.2 6.1 0.8 0.7 14.9 12.2
0= | S&P 500 INVST BNK & BRKG 232,607 143 -1.3 55 -5.0 12.6 10.4 9.6 1.2 1.1 12.5 12.5
(#3ret2y/23)) | JP Morgan 369,780 114 -1.0 5.1 0.4 16.8 1.3 10.8 15 1.4 14.0 139
Goldman Sachs 81,148 213 -1.0 11.8 3.1 27.7 9.2 8.4 1.0 0.9 10.8 10.9
. Charles Schwab 55,016 41 -1.0 15 -10.3 -0.8 15.5 15.3 29 2.8 19.1 18.1
S =3 Euro STOXX Financial Service 108,941 460 -0.5 2.5 4.6 176 17.0 159 1.8 1.7 1.5 11.8
2 (HRreray/2ra) | UBS 46,851 12 -0.5 4.2 -5.3 33 9.9 8.7 0.8 0.8 7.7 9.4
— Credit Suisse 31,769 12 -1.0 7.3 -8.5 15.9 95 8.0 0.7 0.6 7.1 8.1
Deutsche Bank 16,274 8 -1.4 15.4 -9.5 0.7 16.7 11.3 0.2 0.2 0.6 19
ol& | TOPIX SEC&CMDTY FUTR Index 36,518 294 =11 4.5 -8.7 -6.6 10.9 9.1 0.6 0.6 4.2 515
(#42r=r2i/=t2)) | Nomura Holdings 12,004 3 -1.1 8.8 -15.4 -11.7 -18.2 111 05 05 -3.1 38
ORIX 20,551 16 0.8 7.1 49 4.5 6.6 6.3 0.7 0.7 116 1.2
Daiwa Securities Group 7,436 4 -0.4 1.4 -12.0 -15.0 1.6 10.1 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 195,541 1,080 0.1 7.3 -6.2 347 12.7 12.7 13 1.3 10.1 10.1
(#2k=rai/2a)) | CITIC Securities 37,552 2.0 -0.4 95 -12.0 14.4 14.0 12.8 1.1 1.1 8.5 8.8
Haitong Securities 20,014 1.1 -0.8 5.8 -18.5 10.8 1.2 10.1 0.8 0.7 6.8 74
Huatai Securities 25,097 1.7 0.6 11.2 -13.6 5.8 13.1 11.9 1.0 0.9 7.7 8.2
Compliance Notice SAlE S X1R0| HEE B2 & ol2l=shlet ALSIA] BAPE USLICH S Al AHEQ S AFHTX|RL RS AR0| QUSLICH 2019 78 18Y SA| S X0l EE 20| RIESHEOR. OB, PO, AIREA S) 2ral paistof Al 674”2t 22 HOisHA| of
QUBLICE YK 20198 78 18Y X S K=o SFE 20| K22 1%014 Beskn UK| UELICL TAL] RAFRA! HEXE= 20190 72 182 HX £ M=ol OEE 20| X2 Bestn UK YsLIC 2 A0 AME HRSS 2019| ofHS Hatsieist

1 AeH, 2ol Bt 2oLt 7HISI0] RYEIUSS SRIELCE (YL Pa2, 23 § XRs FAXES FXHHH| 0ot 2= EHESe SMeR tlies AzYLch & xR0l +F& WE2 gA

oIt Y2 BYSHX| ELCE & XIRE 0|85 = B2 & XI=et 2telet £Xto] 2E ZF2 Aol WHOR 5HA|7| Higiich,

2MXIMES] £ XZM AP 2dE 4+~ den F




