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Global Peer Valuation
T2 =7t | 21y APtEH =7t SEE(%) PER(EH) PBR(HH) ROE(%)
1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
5= | KRX BANKS INDEX 70,460 722 -0.3 -6.2 -4.4 -4.8 4.8 4.7 0.4 0.4 8.8 8.5
(Ueie/g) | KB2E 18,146 43,400 0.1 -7.1 -6.1 -6.7 5.3 5.2 05 0.4 8.7 8.5
NLIPNES 20,628 43,500 -0.7 -3.4 -1.4 9.8 6.1 59 0.5 0.5 9.1 8.8
B =2 ES 10,433 34,750 -0.7 -75 -4.3 -4.1 45 4.4 0.4 0.4 8.5 8.2
LEFEX|F 8,910 13,100 0.4 -6.4 -5.4 -16.0 4.5 4.5 0.4 0.4 9.3 8.9
I\ 7,561 13,150 -0.4 -6.7 -7.1 -6.4 4.4 4.3 0.4 0.4 8.7 8.4
BNKE&XIF 2,282 7,000 -1.3 -6.3 -0.1 -4.5 4.2 4.1 03 0.3 6.9 6.8
DGBE8XIF 1,274 7,530 0.1 -7.8 -10.6 -9.4 3.7 36 0.3 0.3 7.6 7.4
JBEBXIE 1,085 5,510 -0.2 -8.3 -3.2 -3.3 33 3.2 0.3 03 9.9 9.3
o2 | S&P 500 BANKS INDEX 1,427,516 335 -0.2 4.2 1.4 20.3 11.0 10.4 1.2 1.2 1.6 1.4
(#greray/ta)) | JP Morgan 376 116 0.4 45 0.7 18.8 115 11.0 15 15 13.9 135
BOA 286 31 -0.7 5.8 0.9 245 10.8 10.0 1.1 1.1 11.1 1.1
Wells Fargo 214 48 -0.3 2.3 1.0 5.1 10.4 10.4 1.2 1.2 1.7 1.2
(=] Citi Group 161 71 -0.8 1.6 1.3 36.7 9.4 8.4 0.9 0.8 95 9.7
= Goldman Sachs 84 220 -0.6 7.6 7.4 31.8 95 8.7 1.0 0.9 10.5 11.0
gl =] Euro STOXX Bank 452,549 86 0.0 -2.2 -11.8 -1.0 8.0 74 05 0.5 7.7 7.9
(#42rerai/a)) | BNP Paribas 58,663 47 1.6 1.0 -4.6 6.9 7.2 6.7 0.5 0.5 7.8 7.9
UBS Group 43,253 1M -0.6 4.4 -14.4 4.4 9.1 8.2 0.8 0.7 7.7 9.1
Deutsche bank 16,255 8 2.4 55 -2.2 15 -48.5 17.6 0.3 0.3 1.2 16
ei= | TOPIX BANKS INDEX 293,534 139 -1.2 -1.9 =72 -5.5 7.6 7.6 0.4 0.4 55 55
(2keray/2a)) | MUFG 65,979 5 -0.9 -0.0 -4.7 -2.5 7.1 74 0.4 0.4 6.2 56
SMFG 49,070 35 -1.0 -0.9 -5.3 4.4 7.2 7.3 05 05 7.2 6.6
MFG 36,105 1 -1.7 -2.1 -11.0 -9.3 8.2 8.2 0.4 0.4 4.0 54
SMTH 13,423 34 -3.7 -6.4 -3.4 -7.2 8.0 7.7 05 05 6.7 6.7
=3 | CSI 300 Banks Index 994,432 6,181 -0.8 09 14 18.1 6.6 6.1 0.8 0.7 12.4 12.0
(Hatctay/ray) | ZALSSY 279,647 0.8 -0.4 -0.5 1.4 6.6 6.5 6.1 0.8 0.7 129 12.4
Haed 196,688 1.1 -0.4 3.1 34 15.7 6.9 6.5 09 0.8 13.2 12.8
o 179,470 0.5 -0.3 -0.6 0.3 0.0 59 56 0.7 0.7 125 12.0
s=2Y 147,767 0.5 -0.3 -1.3 0.1 2.8 6.0 5.7 0.7 0.6 1.4 10.9
5t | KRX Insurance Index 37,395 1,330 1.5 -6.6 -18.0 -14.9 8.2 7.1 0.5 0.5 4.3 4.3
(Heiel/gl) | ArsiRy 12,460 263,000 17 -2.2 -13.5 -2.2 12.3 10.5 09 0.8 7.7 8.4
DB23lEH 3,972 56,100 1.8 -5.4 -18.0 -20.3 8.0 6.8 0.7 0.6 8.5 9.1
SICHBHA} 2,499 27,950 35 -1.9 -26.9 -31.9 5.8 5.0 0.6 05 95 9.9
L EIES-T 2,262 19,900 2.8 -2.5 -16.4 -8.9 8.8 7.5 09 0.8 1.4 1.9
shstasiEy 407 3,490 3.3 -14.9 -30.6 -40.9 6.8 4.8 0.3 0.3 4.8 6.6
A Aty 15,220 76,100 -0.1 -9.5 -10.4 -6.7 1.4 10.8 0.4 0.4 39 39
St 2,280 2,625 33 -19.5 -34.2 -37.8 7.9 7.2 0.2 0.2 30 3.2
SQAly 625 3,875 -0.6 -11.9 -14.6 -18.8 5.6 9.2 03 03 5.2 3.1
02 o AfiA4 o 705 3,985 -3.4 -10.8 -24.8 -13.6 7.3 6.8 03 0.3 4.0 4.4
O|=2 | S&P 500 INSURANCE INDEX 624,857 438 -0.5 1.1 59 25.6 12.8 119 1.4 13 1.7 1.5
(s2kerai/era)) | CHUBB 69,981 153 -0.3 3.8 5.8 18.3 14.6 136 13 1.2 9.4 9.6
= METLIFE 46,967 49 -1.2 -0.5 8.1 20.4 8.8 8.1 09 0.8 1.5 1.5
3| AlG 48,698 56 -0.6 5.1 18.4 421 11.3 10.9 0.8 0.7 7.1 7.1
= =) Euro STOXX Insurance 351,570 282 0.3 -1.2 0.9 14.8 10.3 9.7 1.0 1.0 10.4 10.5
(#Haretay/2a)) | Allianz 99,380 233 0.7 -0.8 2.4 20.1 11.1 10.3 1.3 1.3 124 12.4
AXA 61,544 25 -0.4 -0.9 2.2 214 8.5 8.0 09 0.9 10.8 1.1
ING 43,672 1M -0.1 -1.2 -11.3 7.0 7.7 7.6 0.7 0.7 10.0 95
ei= | TOPIX INSURANCE INDEX 119,117 989 03 2.8 4.0 8.1 10.5 9.9 0.8 0.7 6.9 6.9
(arerei/2a)) | Japan Post Holdings 44,258 10 05 -13.9 -14.1 -15.6 9.8 9.9 03 0.3 33 32
Tokio Marine Holdings 37,903 53 0.0 58 35 10.7 12.8 12.2 1.1 1.1 79 8.9
Dai-Ichi Life Holdings 17,736 15 0.4 -3.0 0.8 -6.5 8.5 7.9 05 05 5.7 56
&= | CSIAll Share Insurance Index - 1,815 -2.1 -3.1 2.1 521 - - - - - -
(motetey/ge) | S LOtEH 227,472 11.9 -1.8 -0.4 0.4 35.1 125 11.2 2.6 2.2 21.8 215
AlSHAHOY S 22,019 5.0 -0.6 59 -7.4 26.4 11.6 10.6 1.6 1.4 14.4 14.3
SIMHA|ILESHIZ 47,197 43 -1.6 10.3 8.9 32.9 13.1 11.9 1.8 1.7 14.7 14.8
3= | KRX SEC INDEX 19,765 667 -0.8 -8.8 -15 1.3 7.6 75 0.7 0.7 8.7 8.5
(Hodel/g) | oo AIci 4,964 7,540 -0.5 -7.8 -33 15.5 9.2 8.7 0.6 0.6 6.7 6.7
NHEXISH 3,686 13,100 -1.1 -10.9 -4.7 0.4 8.8 8.5 0.7 0.7 8.1 8.4
o2 FEXF 4,152 74,500 -1.6 -7.8 8.9 252 6.4 6.3 0.9 0.8 14.2 12.7
AMEA 3,268 36,600 -1.2 -5.8 2.7 16.2 8.9 8.5 0.7 0.6 7.6 75
J|123H 1,618 73,200 0.4 -10.9 -10.9 -6.4 4.9 6.0 0.8 0.7 14.8 121
O|= | S&P 500 INVST BNK & BRKG 235,712 147 -0.3 5.6 -1.8 16.0 10.7 9.9 13 12 12.4 12.4
(grerey/e)) | JP Morgan 376,301 116 0.4 45 0.7 18.8 115 11.0 15 15 13.9 135
Goldman Sachs 83,746 220 -0.6 7.6 74 31.8 95 8.7 1.0 0.9 10.5 11.0
— Charles Schwab 57,699 43 05 75 -5.2 4.1 16.2 16.0 29 2.8 19.0 18.1
S =3 Euro STOXX Financial Service 107,574 457 0.8 0.7 26 17.0 16.7 15.6 1.8 17 1.7 1.7
2 (oreray/eray) | UBS 43,253 1M -0.6 4.4 -14.4 4.4 9.1 8.2 0.8 0.7 7.7 9.1
—_ Credit Suisse 31,063 12 2.4 2.8 -9.8 13.6 9.4 7.8 0.7 0.6 7.3 8.2
Deutsche Bank 16,255 8 2.4 55 -2.2 15 -48.5 176 03 03 1.2 16
ol& | TOPIX SEC&CMDTY FUTR Index 34,750 280 =1.2 =72 -9.3 -10.9 10.8 8.9 0.6 0.6 4.2 515
(#42r=r2i/=t2)) | Nomura Holdings 11,054 3 -1.3 -11.1 -17.8 -18.3 -16.8 9.4 0.4 0.4 -3.1 46
ORIX 19,048 14 -0.6 -4.0 -0.6 -2.7 6.1 59 0.7 0.6 1.6 1.2
Daiwa Securities Group 7,379 4 -0.6 -3.9 -8.5 -15.3 11.6 10.4 0.6 0.6 53 57
=3 | SZSE FINANCIALS INDEX 194,714 1,078 -0.9 -1.8 -0.7 34.4 12.7 12.7 1.3 1.3 10.1 10.1
(#2k=rai/2a)) | CITIC Securities 37,611 1.9 -1.0 -4.5 -8.3 12.3 13.8 126 1.1 1.1 8.5 8.8
Haitong Securities 19,711 1.0 -2.6 -8.6 -20.8 4.7 10.6 95 0.7 0.7 6.8 74
Huatai Securities 24,528 1.6 -0.8 -2.3 -11.0 3.2 12.7 11.5 1.0 0.9 7.7 8.3
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