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Global Peer Valuation
T2 =7+ | 7|1HY AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 73,113 749 -0.6 -3.1 -19 -1.2 5.1 5.0 0.4 0.4 8.7 8.5
(Ueie/g) | KB2E 18,815 45,000 0.2 -1.6 -0.8 -3.2 5.6 55 05 0.5 8.7 8.6
NLIPNES 21,458 45,250 0.1 -1.6 1.3 14.3 6.4 6.2 0.6 0.5 9.1 8.9
B =2 ES 10,644 35,450 -2.2 -4.8 -6.3 -2.2 46 45 0.4 0.4 8.4 8.2
LEFEX|F 9,386 13,800 0.0 -4.2 -1.1 -11.5 4.8 4.8 0.5 0.4 9.0 8.8
I\ 7,877 13,700 -0.7 -2.5 -5.2 -2.5 46 45 0.4 0.4 8.5 8.4
BNKE&XIF 2,350 7,210 -2.8 -2.6 17 -1.6 44 43 03 0.3 6.8 6.8
DGBZ 88X 1,307 7,730 -1.2 -6.1 -8.8 -7.0 38 37 03 03 7.6 74
JBEEX|= 1,129 5,730 05 -5.0 2.3 05 35 35 0.3 03 9.8 9.2
o2 | S&P 500 BANKS INDEX 1,376,103 326 0.9 3.0 0.9 17.1 10.7 10.1 1.2 1.1 1.6 1.6
(#7re2i/2k2)) | JP Morgan 372 115 0.6 43 1.8 17.5 1.4 10.9 15 15 14.0 14.0
BOA 275 29 1.0 30 -1.3 19.6 10.4 9.6 1.1 1.0 11.1 11.1
Wells Fargo 203 46 13 -0.6 -2.8 -0.6 9.9 9.7 1.1 1.1 1.7 1.5
(=1 Citi Group 162 72 1.4 56 3.7 37.9 95 8.4 0.9 0.8 95 9.7
= Goldman Sachs 82 215 0.6 10.0 47 28.4 93 8.5 1.0 0.9 10.5 10.9
gl =] Euro STOXX Bank 471,971 90 -0.7 33 -9.8 3.2 8.1 7.6 0.6 0.5 7.8 8.0
(#42rerai/a)) | BNP Paribas 59,436 48 -0.4 2.1 -7.2 7.3 7.4 6.8 05 05 7.7 7.8
UBS Group 46,606 12 -0.6 2.3 -6.4 2.7 9.9 8.6 0.8 0.8 7.7 9.4
Deutsche bank 16,273 8 0.0 1.3 -8.3 0.7 16.7 1.3 0.2 0.2 06 19
ei= | TOPIX BANKS INDEX 295,602 139 -1.8 0.1 -85 -5.6 7.6 75 0.4 0.4 55 55
(2keray/2a)) | MUFG 65,430 5 -1.4 1.7 -8.7 -4.0 6.9 7.3 0.4 0.4 6.2 56
SMFG 49,108 35 -1.4 -0.4 -6.8 3.8 7.2 7.3 05 05 7.2 6.6
MFG 36,712 1 -1.3 1.9 -10.6 -8.5 8.2 8.2 0.4 0.4 4.0 55
SMTH 13,832 36 -2.0 -2.7 -35 -5.0 8.2 79 05 05 6.7 6.7
=3 | CSI 300 Banks Index 974,060 6,014 -0.1 -0.8 4.4 14.9 6.4 59 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 279,453 0.8 0.2 0.6 -2.7 53 6.4 6.1 0.8 0.7 12.9 12.4
Haed 200,464 1.1 1.4 1.2 -1.0 135 6.8 6.4 09 0.8 13.2 12.8
Sou 177,465 0.5 -0.6 -2.7 -3.4 -1.4 5.9 55 0.7 0.6 12.5 12.0
s=2Y 146,689 0.5 -0.5 -3.4 -4.9 1.1 5.9 5.6 0.7 0.6 1.4 10.9
5= | KRX Insurance Index 37,786 1,321 -0.9 -8.7 -17.6 -15.5 8.2 71 05 0.5 43 43
(Heiel/gl) | ArsiRy 12,175 257,000 -19 -5.5 -13.9 -4.5 12.0 10.1 0.8 0.8 7.7 8.4
DB23lEH 3,752 53,000 0.2 -13.1 -21.0 -24.7 7.8 6.6 0.6 0.6 8.5 9.1
SICsAL 2,374 26,550 -1.8 -10.3 -30.0 -35.3 55 4.8 05 05 95 9.9
L EIES-T 2,251 19,800 1.0 -7.3 -14.8 -9.4 8.8 7.4 0.9 0.8 1.4 11.9
shstasiEy 414 3,545 -0.4 -17.7 -30.5 -40.0 6.9 49 03 03 4.8 6.6
A Aty 15,740 78,700 -15 -6.0 -6.8 -3.6 1.7 11.1 0.4 0.4 4.0 4.0
St 2,367 2,725 -0.9 -17.8 -31.3 -35.4 8.2 75 0.2 0.2 30 32
YUY 693 4,295 2.1 7.0 -5.2 -10.0 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 745 4,210 3.6 -6.8 -19.7 -8.7 7.8 7.2 03 03 4.0 4.4
0= | S&P 500 INSURANCE INDEX 626,928 444 0.6 3.0 10.4 27.1 129 12.0 1.4 13 1.6 1.5
(s2kerai/era)) | CHUBB 68,969 151 0.1 2.2 9.2 16.6 14.4 13.4 1.3 1.2 9.1 9.1
= METLIFE 47,518 50 0.1 2.6 1.3 21.8 8.9 8.2 0.8 0.8 11.6 11.6
3| AlG 48,358 56 0.4 4.2 21.5 411 11.3 10.8 0.8 0.7 7.0 7.0
=) Euro STOXX Insurance 366,371 291 -0.5 2.2 43 18.5 10.6 10.0 1.1 1.0 10.4 10.6
(akeray/era) | Allianz 102,643 243 -0.7 2.1 48 23.0 1.4 10.6 1.4 1.3 12.5 12.5
AXA 64,063 27 -0.7 2.2 5.5 25.3 8.8 8.3 09 0.9 10.8 11.1
ING 44,775 12 -0.4 1.7 -11.7 8.8 7.8 7.7 0.7 0.7 10.0 9.6
ei= | TOPIX INSURANCE INDEX 116,872 964 -1.3 13 0.4 53 10.2 9.7 0.8 0.7 6.9 7.0
(#2kerai/2t3)) | Japan Post Holdings 46,365 10 -1.4 -7.5 -8.6 -12.2 10.2 10.2 03 0.3 33 32
Tokio Marine Holdings 36,814 52 -1.4 1.7 -0.4 6.8 12.4 11.8 1.1 1.1 79 8.8
Dai-Ichi Life Holdings 17,685 15 -2.7 -1.5 -19 -7.4 8.4 7.9 05 05 5.7 56
&= | CSIAll Share Insurance Index - 1,788 -0.2 4.3 -2.0 49.8 - - - - - -
(motetey/ge) | S LOtEH 226,211 12.0 -0.3 34 1.1 36.1 129 11.3 26 22 215 215
AlSHAHOY S 20,948 4.8 -0.8 74 -16.7 20.9 11.6 10.3 15 1.4 13.7 14.1
SIMHA|ILESHIZ 47,046 42 1.7 7.9 0.2 28.8 13.2 11.8 1.8 1.6 14.0 14.6
3= | KRX SEC INDEX 20,738 695 -19 -2.5 1.0 16.1 7.8 7.8 0.8 0.7 8.7 8.5
(Hodel/g) | oo AIci 5,128 7,790 -2.1 -2.4 -1.0 19.3 9.4 8.8 0.6 0.6 6.5 6.6
NHEXISH 3,954 14,050 -2.1 -2.8 -0.7 7.7 8.9 9.0 0.8 0.7 8.9 8.5
o2I8X|IF 4,269 76,600 -39 -19 8.2 28.7 6.6 6.6 09 0.8 14.4 12.6
HdzH 3,362 37,650 -1.8 13 29 19.5 9.1 8.7 0.7 0.7 7.6 76
J|123H 1,704 77,100 -1.4 -8.3 -8.6 1.4 5.0 59 0.8 0.7 14.7 11.9
0= | S&P 500 INVST BNK & BRKG 229,649 144 09 4.7 -32 13.6 105 9.7 1.2 1.1 12.5 12.5
(#3ret2y/23)) | JP Morgan 371,986 115 0.6 43 1.8 17.5 114 10.9 15 15 14.0 14.0
Goldman Sachs 81,612 215 0.6 10.0 4.7 28.4 9.3 8.5 1.0 0.9 10.5 10.9
— Charles Schwab 55,376 41 0.7 1.4 -8.6 -0.1 15.5 15.3 29 2.8 19.1 18.1
S =) Euro STOXX Financial Service 108,649 460 0.0 0.9 4.0 176 17.0 159 19 1.7 1.5 11.8
2 (oreray/eray) | UBS 46,606 12 -0.6 2.3 -6.4 2.7 9.9 8.6 0.8 0.8 7.7 9.4
—_ Credit Suisse 31,801 13 0.0 52 -8.5 16.0 95 8.0 0.7 0.6 7.3 8.1
Deutsche Bank 16,273 8 0.0 1.3 -8.3 0.7 16.7 11.3 0.2 0.2 0.6 19
ol& | TOPIX SEC&CMDTY FUTR Index 35,674 286 =27/ -2.9 -10.7 -9.1 10.6 8.9 0.6 0.6 4.2 515
(#42r=r2i/=t2)) | Nomura Holdings 11,634 3 -33 -4.9 -17.6 -14.7 -17.6 10.8 0.4 0.4 -3.1 38
ORIX 20,288 15 -15 4.7 4.2 29 6.5 6.2 0.7 0.7 11.6 11.2
Daiwa Securities Group 7,261 4 -2.6 -3.4 -13.6 -17.2 1.3 9.9 0.6 0.6 53 5.7
=3 | SZSE FINANCIALS INDEX 193,057 1,069 -1.1 43 -8.7 33.2 12.6 12.6 1.3 1.3 10.1 10.1
(#2k=rai/2a)) | CITIC Securities 36,967 2.0 -0.5 2.4 -12.5 13.8 139 12.8 1.1 1.1 8.5 8.8
Haitong Securities 19,793 1.1 -0.1 -0.2 -18.6 10.7 1.2 10.1 0.8 0.7 6.8 74
Huatai Securities 24,769 1.7 -0.6 2.4 -14.1 5.2 13.1 11.8 1.0 0.9 7.7 8.2
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