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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
512 | KRX BANKS INDEX 71,545 735 -1.3 -4.0 -3.6 -3.0 4.9 4.9 0.4 0.4 8.8 8.5
(Aofe/e)) | KBE28 18,313 43,800 -0.8 -45 -5.7 -5.8 5.4 5.3 0.5 0.4 8.7 8.5
NEINES 20,699 43,650 -3.2 -2.8 -2.0 10.2 6.1 59 0.6 0.5 9.2 8.9
[N E=r=ONES 10,614 35,350 -0.3 -5.5 4.1 -2.5 45 45 0.4 0.4 8.4 8.2
LEFEX|F 9,182 13,500 -15 -39 -36 -13.5 4.7 4.7 0.5 0.4 9.2 8.8
o|gest 7,790 13,550 -1.1 -36 -5.9 -36 4.6 4.5 0.4 0.4 8.8 8.5
BNK2&X|F 2,383 7,310 0.3 -2.4 38 -0.3 4.4 4.4 0.3 0.3 6.8 6.7
DGBZ&XI= 1,314 7,770 0.4 -4.7 -7.2 -6.5 38 3.7 0.3 0.3 7.6 7.4
JBEBXIE 1,105 5,610 -0.4 -5.1 0.7 -1.6 34 34 03 0.3 9.9 9.3
o= | S&P 500 BANKS INDEX 1,435,393 337 1.3 49 19 21.1 11.1 10.5 1.2 1.2 1.6 1.5
(#7re2i/2k2)) | JP Morgan 377 116 0.4 4.7 0.8 19.1 115 11.0 1.6 15 14.0 13.6
BOA 287 31 1.4 6.1 0.5 249 10.8 10.0 1.1 1.1 11.1 1.1
Wells Fargo 218 49 2.5 4.2 3.1 7.0 10.6 105 1.2 12 1.7 1.2
(=1 Citi Group 163 72 1.1 30 2.2 38.6 95 8.5 0.9 0.8 95 9.7
': Goldman Sachs 85 222 1.0 8.6 7.8 330 9.6 8.8 1.0 0.9 10.5 10.8
‘gl =1 Euro STOXX Bank 470,195 90 -0.9 1.6 -8.7 2.9 8.3 7.6 0.6 0.5 7.7 7.9
(#7rr2y/2t2]) | BNP Paribas 59,681 48 -0.1 2.8 -3.3 8.8 7.4 6.8 0.6 0.5 7.7 7.9
UBS Group 44,065 11 -0.9 -2.2 -12.7 -2.2 9.3 8.4 0.8 0.8 7.7 9.1
Deutsche bank 16,352 8 0.1 6.2 -2.3 2.2 -55.6 16.0 0.3 0.3 1.2 16
ois | TOPIX BANKS INDEX 297,509 141 -0.2 14 -5.8 -4.0 7.8 7.7 0.4 0.4 55 55
(#7rer2y/2re) | MUFG 66,648 5 0.2 35 -36 -15 7.1 75 0.4 0.4 6.2 56
SMFG 49,470 35 -0.1 1.0 -4.4 54 7.3 74 05 05 7.2 6.6
MFG 36,766 1 -0.4 0.8 -9.3 -76 8.4 8.4 0.4 0.4 4.0 54
SMTH 13,975 36 -0.2 -0.4 0.7 -3.2 8.4 8.1 0.5 05 6.7 6.7
== | CSI 300 Banks Index 998,373 6,209 -0.1 2.6 2.1 18.6 6.6 6.1 0.8 0.7 12.4 12.0
(#oretay/gre) | Ao 284,277 0.8 0.0 09 2.4 7.6 6.6 6.2 0.8 0.7 129 12.4
Haed 200,893 1.1 -0.7 33 37 15.5 6.9 6.5 0.9 0.8 13.2 12.8
Sou 179,339 0.5 0.0 -0.3 0.6 -0.3 59 56 0.7 0.7 125 12.0
s=2Y 148,224 0.5 0.0 -1.1 -0.2 2.5 6.0 5.7 0.7 0.6 1.4 10.9
5t | KRX Insurance Index 37,590 1,328 0.5 -6.7 -18.3 =150 8.3 7.2 0.5 0.5 4.3 4.3
(Heiel/gl) | ArsiRy 12,460 263,000 2.3 -1.9 -13.2 -2.2 124 10.6 09 0.8 7.7 8.4
DB&SHES 3,887 54,900 0.9 -74 -21.0 -22.0 8.1 6.9 0.7 0.6 8.5 9.1
SICsAL 2,445 27,350 1.9 -3.9 -29.7 -33.4 5.7 49 0.5 0.5 9.5 9.9
I EIESC1ov 2,262 19,900 1.3 -39 -15.3 -89 8.8 7.5 0.9 0.8 1.4 1.9
shstasiEy 400 3,430 -1.3 -17.0 -31.4 -42.0 6.7 4.7 0.3 0.3 4.8 6.6
A 15,560 77,800 -0.8 -6.9 -8.6 -4.7 116 1.0 0.4 0.4 4.0 4.0
ShspAH 2,249 2,590 -1.1 -20.9 -35.1 -38.6 7.8 7.1 0.2 0.2 30 3.2
SUMY 650 4,030 -1.7 -7.7 -10.3 -15.5 5.4 7.7 03 0.2 5.1 35
02 o AfiA4 o 733 4,140 -0.1 -5.9 -20.7 -10.2 7.6 7.1 03 0.3 4.0 4.4
0= | S&P 500 INSURANCE INDEX 632,628 446 0.7 2.7 8.8 27.7 13.0 121 1.4 13 1.6 1.4
(#7reray/2ra) | CHUBB 70,040 153 1.3 39 7.0 18.4 14.6 136 13 1.2 9.0 9.0
= METLIFE 48,174 51 1.1 2.1 119 235 9.0 8.3 09 0.8 1.5 115
| AIG 49,811 57 0.3 75 22.6 453 116 11.1 0.8 0.7 7.0 7.1
= (=) Euro STOXX Insurance 355,480 285 -0.3 -0.1 2.2 16.1 10.4 9.8 1.0 1.0 10.5 10.5
(#Haretay/2a)) | Allianz 100,153 236 -0.0 0.1 3.7 21.1 1.2 10.4 1.4 1.3 12.4 12.4
AXA 63,024 26 -0.3 16 5.0 244 8.7 8.2 0.9 0.9 10.9 1.1
ING 45,122 12 -0.4 2.1 -8.5 10.6 7.9 7.8 0.7 0.7 10.1 9.6
eis | TOPIX INSURANCE INDEX 117,845 980 0.1 39 3.0 7.0 10.4 9.9 0.8 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 45,368 10 0.0 -10.2 -11.8 -13.4 10.1 10.2 03 0.3 33 3.2
Tokio Marine Holdings 37,502 53 0.5 6.4 2.5 9.7 12.7 12.1 1.1 1.1 79 8.9
Dai-Ichi Life Holdings 17,556 15 -0.3 -2.0 -0.2 -7.3 8.4 7.9 05 0.5 5.7 5.6
&= | CSIAll Share Insurance Index - 1,848 0.6 2.2 33 54.8 - - - - - -
(motetey/ge) | S LOtEH 232,602 12.2 -0.4 1.5 2.5 37.7 129 11.4 2.6 2.2 21.7 21.4
Alsh MRS 21,919 49 0.1 36 -8.7 23.6 115 10.4 1.6 1.4 14.2 14.3
ZAMALEEIE 47,273 4.3 0.6 10.3 6.8 32.9 13.2 12.0 1.8 1.7 14.5 14.8
8= | KRX SEC INDEX 20,612 695 -1.2 -4.5 1.0 16.1 7.9 7.8 0.8 0.7 8.8 8.4
(Hodel/g) | oo AIci 5,201 7,900 -0.4 -3.4 0.4 21.0 9.8 9.2 0.6 0.6 6.6 6.6
NHEXSH 3,869 13,750 -2.8 -5.2 -2.8 54 8.9 8.9 0.8 0.7 8.7 8.4
o2 FEXF 4,358 78,200 -0.8 -3.1 12.0 31.4 6.8 6.6 0.9 0.9 14.2 12.7
Hdsd 3,393 38,000 -1.0 -2.8 43 206 9.2 8.9 0.7 0.7 7.6 75
J|123H 1,666 75,400 -0.8 -76 -10.2 -36 5.0 6.2 0.8 0.7 14.8 121
0= | S&P 500 INVST BNK & BRKG 239,689 150 1.0 7.3 -0.6 18.2 109 10.1 13 12 12.5 12.5
(#3ret2y/23)) | JP Morgan 377,015 116 0.4 4.7 0.8 19.1 115 1.0 1.6 15 14.0 136
Goldman Sachs 84,511 222 1.0 8.6 7.8 330 9.6 8.8 1.0 0.9 10.5 10.8
. Charles Schwab 58,807 44 -0.0 9.6 -3.7 6.1 16.5 16.3 3.0 29 19.0 18.1
S =3 Euro STOXX Financial Service 109,264 464 0.5 2.3 5.0 18.8 17.1 16.0 19 1.7 1.4 1.7
2 (HRreray/2ra) | UBS 44,065 11 -0.9 -2.2 -12.7 -2.2 9.3 8.4 0.8 0.8 7.7 9.1
— Credit Suisse 30,947 12 -0.7 2.8 -11.1 136 9.4 79 0.7 0.6 7.1 8.0
Deutsche Bank 16,352 8 0.1 6.2 -2.3 2.2 -55.6 16.0 03 03 1.2 16
ol= | TOPIX SEC&CMDTY FUTR Index 35,504 287 -1.1 -29 -7.2 -8.8 11.1 9.1 0.6 0.6 4.2 55
(#7tr2y/243)) | Nomura Holdings 11,312 3 -2.1 -7.2 -15.7 -16.3 -17.2 1.4 0.4 0.4 -3.1 38
ORIX 20,288 15 0.4 35 59 3.7 6.6 6.3 0.7 0.7 116 1.2
Daiwa Securities Group 7,436 4 -0.4 0.8 -76 -14.5 1.7 10.5 0.6 0.6 53 57
=2 | SZSE FINANCIALS INDEX 195,726 1,088 -0.3 1.1 0.6 35.6 13.0 13.0 13 1.3 10.0 10.0
(#2k=rai/2a)) | CITIC Securities 37,957 2.0 -0.6 -2.6 -7.7 14.5 14.1 129 1.1 1.1 8.5 8.8
Haitong Securities 19,794 1.0 -15 -5.3 -17.0 8.5 11.0 9.9 0.7 0.7 6.8 74
Huatai Securities 25,761 1.7 -1.2 -0.6 -9.9 5.0 129 11.7 1.0 0.9 7.7 8.3
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