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Global Peer Valuation

= =7+ | 7|1HY AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)

1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E

5t | KRX BANKS INDEX 74,118 759 -0.8 0.0 -0.2 0.2 5.1 5.0 0.4 0.4 8.8 8.5

(Ndg/d) | KBE& 19,024 45,500 -1.3 1.2 -0.5 -2.2 5.6 5.5 0.5 0.5 8.7 8.7

NEINES 21,742 45,850 -1.0 2.0 3.1 15.8 6.5 6.3 0.6 0.5 9.2 8.9

stLE8 Xl 10,884 36,250 -1.2 -1.6 -2.8 0.0 4.7 4.6 0.4 0.4 8.4 8.2

LEFEX|F 9,522 14,000 0.0 0.4 0.0 -10.3 4.8 48 0.5 0.4 9.2 8.8

Jlged 7,992 13,900 0.4 -0.4 -2.8 -1.1 4.7 4.6 0.4 0.4 8.7 8.4

BNKZ8X|F 2,379 7,300 -1.5 -1.6 4.4 -0.4 45 4.4 0.3 0.3 6.8 6.7

DGBE8XIF 1,318 7,790 -0.9 -5.3 -7.3 -6.3 38 3.7 0.3 0.3 7.6 7.4

JBE8X|F 1,111 5,640 -1.6 -5.2 0.9 -1.1 3.5 3.4 0.3 0.3 9.8 9.3

oj= | S&P 500 BANKS INDEX 1,412,777 336 1.3 7.6 3.9 20.7 11.1 10.4 1.2 1.2 11.6 11.6

(wHaretai/gz)) | JP Morgan 379 117 0.4 8.3 3.6 19.7 11.6 11.1 1.6 1.5 14.0 13.6

BOA 287 31 1.4 9.6 2.7 245 10.8 10.0 1.1 1.1 11.1 11.1

Wells Fargo 214 48 2.6 4.7 3.0 5.1 10.4 10.3 1.2 1.2 11.7 11.2

(=1 Citi Group 165 73 1.4 8.3 6.7 40.2 9.6 8.6 0.9 0.8 9.5 9.7
': Goldman Sachs 84 222 1.2 12.4 11.2 32.9 9.6 8.8 1.0 0.9 10.5 10.8
‘gl =3 Euro STOXX Bank 474,551 90 -0.0 5.0 -6.4 3.7 8.2 7.7 0.6 0.6 7.7 7.9
(eHgtEtad/=t2y) | BNP Paribas 59,797 48 0.0 53 -2.3 8.8 7.5 6.8 0.6 0.5 77 7.8

UBS Group 45,594 12 -4.0 2.4 -8.3 0.3 9.6 8.6 0.8 0.8 7.8 9.2

Deutsche bank 16,363 8 -0.3 14.0 -5.1 2.0 20.0 13.7 0.3 0.3 1.3 1.5

ols | TOPIX BANKS INDEX 299,345 141 0.1 2.8 =53 -4.0 7.8 7.7 0.4 0.4 55 55

(HgrEey/=ey) | MUFG 66,892 5 0.4 5.1 -3.7 -1.6 7.1 7.4 0.4 0.4 6.2 5.6

SMFG 49,671 35 -0.3 2.3 -4.8 5.3 7.3 7.4 0.5 0.5 7.2 6.6

MFG 37,104 1 0.0 2.7 -8.7 -7.2 8.4 8.4 0.4 0.4 4.0 5.4

SMTH 14,079 36 0.6 0.6 0.8 -3.0 8.4 8.1 0.5 0.5 6.7 6.7

== | CSI 300 Banks Index 990,476 6,120 0.6 1.4 0.7 16.9 6.5 6.0 0.8 0.7 12.4 12.0

(wHargtei/gey) | A2 284,759 0.8 0.5 1.9 3.7 7.6 6.6 6.2 0.8 0.7 129 12.4

Fal=tol 200,117 1.1 1.1 4.8 49 15.7 6.9 6.5 0.9 0.8 13.2 12.8

Sy 179,512 0.5 0.0 -1.4 0.6 -0.3 59 5.6 0.7 0.7 12.5 12.0

a2 148,159 0.5 0.0 -1.6 -0.4 2.2 6.0 5.7 0.7 0.6 11.4 10.9

5t | KRX Insurance Index 37,931 1,332 -0.9 =71 -18.2 -14.8 8.3 7.2 0.5 0.5 4.3 4.3

(Ndgl/d) | Adatry 12,317 260,000 -1.1 -3.5 -14.5 -3.3 12.3 10.5 0.9 0.8 7.7 8.4

DB&sHEH 3,866 54,600 0.6 -8.7 -21.3 -22.4 8.0 6.8 0.6 0.6 8.5 9.1

SICHSH A 2,432 27,200 -1.4 -5.2 -30.9 -33.7 5.7 49 0.5 0.5 9.5 9.9

i EESEIN] 2,234 19,650 -0.8 -4.6 -16.7 -10.1 8.7 7.4 0.9 0.8 1.4 11.9

Rl ke 412 3,525 -3.2 -14.3 -30.5 -40.4 6.9 4.8 0.3 0.3 4.8 6.6

MY 15,760 78,800 -0.6 -6.5 -6.6 -3.4 11.7 1.1 0.4 0.4 40 40

SHoIAHT 2,323 2,675 -2.7 -17.7 -32.0 -36.6 8.0 7.4 0.2 0.2 3.0 3.2

SUMY 674 4,180 -1.8 -0.1 -6.6 -12.4 5.4 7.7 0.3 0.2 5.1 3.5

O|2Hoj|AflAH T 755 4,265 -1.4 -35 -17.0 -7.5 7.9 7.3 0.3 0.3 4.0 4.4

Oj= | S&P 500 INSURANCE INDEX 625,459 444 0.9 2.3 10.1 271 13.0 12.0 1.4 1.3 11.6 11.5

(HRtetei/gta)) | CHUBB 69,404 152 3.3 1.0 8.4 17.3 145 13.5 1.3 1.2 9.0 9.0

E METLIFE 47,870 50 0.5 2.6 13.1 22.7 9.0 8.3 0.9 0.8 11.6 11.6
o AlG 49,915 57 2.0 7.6 26.2 45,6 11.6 11.1 0.8 0.7 7.0 7.1
= s Euro STOXX Insurance 360,867 289 -0.4 0.8 4.3 17.7 10.5 10.0 1.1 1.0 10.5 10.5
(wHar=tei/etay) | Allianz 101,755 240 -0.5 1.0 6.1 22.8 1.4 10.6 1.4 1.3 12.5 12,5

AXA 63,356 26 -0.6 1.0 55 24.8 8.8 8.3 0.9 0.9 10.9 11.1

ING 44,677 11 0.2 5.1 -8.9 9.3 7.9 7.7 0.7 0.7 10.1 9.6

ols | TOPIX INSURANCE INDEX 118,779 983 -0.2 4.7 29 7.4 10.4 99 0.8 0.7 6.9 6.9

(war=tei/ez)) | Japan Post Holdings 45,445 10 -0.4 -9.5 -11.8 -13.7 10.1 10.1 0.3 0.3 3.3 3.2

Tokio Marine Holdings 37,861 53 -0.2 6.3 2.8 10.1 12.8 12.2 1.1 1.1 79 8.9

Dai-Ichi Life Holdings 17,733 15 -0.0 0.9 -0.7 -6.9 8.4 7.9 0.5 0.5 5.7 5.6
&= | CSIAll Share Insurance Index - 1,825 1.8 3.0 5.0 529 - - - - - -

(dotgre)/ee) | 52 Lotey 230,592 12.2 0.7 2.5 4.6 37.4 12.8 11.4 2.6 2.2 21.7 21.5

A3} AT H S 21,773 49 1.9 4.3 -10.1 23.2 11.5 10.4 1.6 1.4 14.2 14.3

SZMA|LESHIZE 46,822 4.2 1.2 6.1 4.7 29.4 12.8 11.7 1.8 1.6 14.5 14.8

&= | KRX SEC INDEX 21,182 711 =15 -2.6 46 18.8 8.1 8.0 0.8 0.7 8.8 8.4

(doigl/g) | ofzHoi|Aich 2 5,267 8,000 -1.2 -26 32 225 9.9 9.4 0.6 0.6 6.6 6.6

NHEXISH 4,038 14,350 -1.0 -1.7 29 10.0 9.3 9.3 0.8 0.8 8.7 8.4

o2 FEXF 4,480 80,400 -1.3 -1.5 16.4 35.1 6.9 6.8 0.9 0.9 14.2 12.7

o485 3,443 38,550 -1.9 -0.1 7.1 22.4 9.3 9.0 0.7 0.7 7.6 7.5

J|123H 1,704 77,100 -2.3 -4.1 -7.0 -1.4 5.2 6.3 0.8 0.7 14.8 121

Oj= | S&P 500 INVST BNK & BRKG 236,974 150 1.3 10.4 2.3 18.3 10.9 10.1 1.3 1.2 12.5 12.5

(HTHERy/=a]) | JP Morgan 378,993 117 0.4 8.3 3.6 19.7 11.6 11.1 1.6 1.5 14.0 13.6

Goldman Sachs 84,469 222 1.2 12.4 11.2 32.9 9.6 8.8 1.0 0.9 10.5 10.8

> Charles Schwab 59,114 44 1.7 13.1 -1.4 6.6 16.6 16.3 3.1 3.0 19.2 18.4
=) S Euro STOXX Financial Service 109,370 463 0.4 1.8 4.7 18.4 17.1 16.0 1.9 1.7 11.5 11.9
2] (HHRrEtei/ga) | UBS 45,594 12 -4.0 2.4 -8.3 0.3 9.6 8.6 0.8 0.8 7.8 9.2
— Credit Suisse 31,769 12 -1.4 7.6 -7.6 15.6 9.6 8.0 0.7 0.6 7.2 8.1
Deutsche Bank 16,363 8 -0.3 14.0 -5.1 2.0 20.0 13.7 0.3 0.3 1.3 1.5

ol& | TOPIX SEC&CMDTY FUTR Index 36,007 290 =05 =1.3 =71 =79 10.8 9.0 0.6 0.6 4.2 5.5

(eHgteal/=2]) | Nomura Holdings 11,622 3 -1.0 -3.7 -13.7 -14.5 -17.6 10.8 0.4 0.4 -3.1 3.8

ORIX 20,434 15 0.4 5.1 6.9 3.9 6.6 6.3 0.7 0.7 11.6 11.2

Daiwa Securities Group 7,503 4 -0.1 1.1 -8.1 -14.2 11.7 10.2 0.6 0.6 53 57

=3 | SZSE FINANCIALS INDEX 195,475 1,080 0.6 0.8 -3.8 34.7 12.8 12.8 1.3 1.3 10.0 10.0

(eHgtEtad/=2y) | CITIC Securities 37,766 2.0 0.1 0.6 -95 13.5 13.9 12.7 1.1 1.1 8.5 8.8

Haitong Securities 20,032 1.1 -0.1 -1.7 -16.6 9.5 11.1 10.0 0.8 0.7 6.8 7.4

Huatai Securities 25,708 1.7 -0.6 -0.2 -10.5 4.5 12.9 11.6 1.0 0.9 7.7 8.3
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