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Global Peer Valuation

T2 =7t | 21y APtEH 3t SEE(%) PER(EH) PBR(HH) ROE(%)

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

512 | KRX BANKS INDEX 68,336 700 -35 -7.0 -8.1 -76 4.7 4.6 0.4 0.4 8.8 8.5

(Aofe/e)) | KBE28 17,352 41,500 -39 -6.4 -10.9 -10.8 5.1 50 0.4 0.4 8.7 8.5

NLIPNES 20,272 42,750 -33 -3.7 -5.4 8.0 6.0 5.8 0.5 0.5 9.1 8.8

siLE8X|F 10,178 33,900 -3.7 -7.4 -5.9 -6.5 44 43 0.4 0.3 8.5 8.3

LEFEX|F 8,536 12,550 -4.2 -10.7 -10.0 -19.6 43 43 0.4 0.4 9.3 9.0

o|gest 7,273 12,650 -3.1 -8.7 -10.9 -10.0 4.2 4.1 0.4 0.3 8.7 8.4

BNK2&X|F 2,252 6,910 -2.1 -6.6 -25 -5.7 4.1 4.1 0.3 0.3 6.9 6.8

DGBZ&XI= 1,231 7,280 -36 -7.7 -16.2 -12.4 35 35 0.3 0.3 7.6 7.3

JBEBXIE 1,101 5,590 09 -5.4 -1.8 -19 34 33 03 0.3 9.9 9.3

o= | S&P 500 BANKS INDEX 1,372,801 323 -0.2 -1.1 -25 16.0 10.6 10.1 1.2 1.1 1.6 1.4

(#7re2i/2k2)) | JP Morgan 366 113 -0.0 -0.5 -2.1 15.7 11.2 10.7 15 1.4 13.9 135

BOA 273 29 -0.4 0.4 -3.8 19.2 10.4 9.6 1.1 1.0 11.1 1.1

Wells Fargo 210 47 0.8 -0.7 -15 30 10.2 10.2 1.2 1.1 1.7 1.2

(=1 Citi Group 153 68 -0.3 -46 -36 29.9 8.9 8.0 0.8 0.8 95 9.7
': Goldman Sachs 80 209 -1.1 0.7 13 25.3 9.0 8.2 09 0.9 10.5 11.0
‘gl =1 Euro STOXX Bank 440,071 84 -33 -8.7 -135 -3.7 7.7 7.2 0.5 0.5 7.7 7.9
(#7rr2y/2t2]) | BNP Paribas 57,158 46 -4.0 -5.2 -8.5 4.2 7.0 6.6 0.5 0.5 7.9 7.9

UBS Group 42,784 11 -19 -9.3 -15.4 -6.2 8.9 8.1 0.7 0.7 7.8 8.9

Deutsche bank 16,230 8 3.2 -1.2 -2.0 1.5 -261.9 175 0.3 0.3 1.1 15

ei= | TOPIX BANKS INDEX 294,194 137 -2.8 -36 -8.4 -6.8 7.5 7.5 0.4 0.4 55 55

(#7rer2y/2re) | MUFG 66,909 5 -3.2 -0.9 -5.1 -3.0 7.0 7.3 0.4 0.4 6.2 56

SMFG 49,102 35 -2.1 -2.7 -7.0 26 7.1 7.2 05 05 7.2 6.6

MFG 37,204 1 -1.8 -1.0 -10.0 -8.3 8.3 8.3 0.4 0.4 4.0 54

SMTH 13,225 34 -2.8 -8.3 -6.5 -10.2 7.8 7.5 05 05 6.7 6.7

== | CSI 300 Banks Index 968,233 6,055 -1.2 -0.7 -0.6 15.7 6.5 6.0 0.8 0.7 12.4 12.0

(moteray/ghe) | ZA2H 273,215 0.8 -0.9 -19 -0.1 5.1 6.4 6.0 0.8 0.7 129 12.4

A28 192,120 1.0 -1.6 -0.2 1.2 13.2 6.8 6.4 0.9 0.8 13.2 12.8

Sou 175,472 0.5 -0.8 -2.7 -1.1 1.4 5.8 55 0.7 0.6 12.4 12.0

s=2Y 143,984 0.5 -1.1 -2.9 -1.8 0.8 5.9 5.6 0.7 0.6 1.4 10.9

5t | KRX Insurance Index 35,591 1,286 -2.4 59 =201 =17.7 8.0 6.9 0.5 0.5 4.3 4.3

(Aotgl/el) | At sxy 12,199 257,500 -2.3 -0.6 -14.2 -4.3 12.0 10.3 0.8 0.8 7.7 8.4

DB&SHES 3,809 53,800 -1.6 -2.2 -219 -23.6 7.7 6.5 0.6 0.6 8.5 9.1

SICHBH A 2,360 26,400 -3.5 4.2 -30.1 -35.7 55 4.8 0.5 0.5 9.5 9.9

I EIESC1ov 2,234 19,650 -1.8 -0.5 -16.9 -10.1 8.7 7.4 0.9 0.8 1.4 1.9

shstasiEy 392 3,360 -3.4 -13.3 -33.2 -43.1 6.6 4.6 0.3 0.3 4.8 6.6

A Aty 14,680 73,400 -3.2 -10.2 -12.4 -10.0 11.0 10.4 0.4 0.4 39 39

ShspAH 2,145 2,470 -1.8 -19.0 -375 -415 7.4 6.8 0.2 0.2 30 3.2

SUMY 592 3,670 -2.8 -17.0 -19.0 -23.1 5.6 9.2 0.3 0.3 52 3.1

02 o AfiA4 o 720 4,065 -0.5 -8.1 -229 -11.8 7.5 6.9 03 0.3 4.0 4.4

0= | S&P 500 INSURANCE INDEX 607,213 429 -0.3 -3.7 4.1 22.8 12.4 11.6 1.3 1.2 1.6 1.4

(#7reray/2ra) | CHUBB 69,397 152 0.7 1.8 5.5 179 14.6 136 13 1.2 9.4 9.6

= METLIFE 44,943 47 -2.2 -5.9 0.4 15.2 8.4 7.8 0.8 0.7 1.3 1.2
| AIG 47,254 54 -0.7 -0.5 16.0 37.9 11.0 10.6 0.7 0.7 7.1 7.1
= S Euro STOXX Insurance 343,033 275 -2.9 -6.2 -1.9 12.1 10.1 9.5 1.0 1.0 10.3 10.4
(#Hareray/ ) | Allianz 96,401 227 -35 -5.9 -0.7 16.7 10.8 10.0 13 1.2 12.4 12.4

AXA 59,856 25 -3.7 -6.3 -3.3 18.3 8.5 7.8 0.9 0.8 10.5 109

ING 40,066 10 -6.0 -9.6 -15.6 -1.7 7.1 7.1 0.7 0.6 9.9 9.4

eis | TOPIX INSURANCE INDEX 118,148 964 -2.4 -1.2 1.4 53 10.2 9.7 0.8 0.7 6.9 6.9

(#7tet2y/2r3)) | Japan Post Holdings 44,405 10 -1.1 -14.3 -15.4 -16.8 9.7 9.8 0.3 0.3 33 3.2

Tokio Marine Holdings 37,981 54 -1.7 1.6 1.8 8.9 12.6 12.0 1.1 1.1 79 8.9

Dai-Ichi Life Holdings 17,340 14 -3.3 -5.4 -3.3 -10.2 8.1 76 05 0.4 5.7 5.6
&3 | CSIAll Share Insurance Index = 1,773 -1.8 -4.0 -0.2 48.5 = - - S - _

(motetey/ge) | S LOtEH 220,776 1.6 -2.5 -6.0 -3.3 315 12.2 10.9 2.5 2.1 21.8 21.4

Alsh MRS 21,419 4.8 -3.4 1.0 114 21.7 11.0 10.1 15 1.4 14.8 14.6

ZAMALEEIE 45,583 4.2 -2.2 55 4.1 28.6 12.4 1.4 1.8 1.6 14.8 15.1

8= | KRX SEC INDEX 18,681 642 -3.2 -10.2 -4.8 7.2 7.2 7.2 0.7 0.7 8.8 8.5

(Hodel/g) | oo AIci 4,793 7,280 -3.1 -9.8 -5.5 11.5 8.9 8.4 0.6 0.5 6.7 6.7

NHEXZZ 3,574 12,700 -2.3 -11.8 -73 -2.7 8.3 8.1 0.7 0.7 8.4 8.4

o2 FEXF 3,996 71,700 -3.6 -9.4 6.4 20.5 6.0 6.0 0.8 0.8 14.5 129

s 3,184 35,650 -3.1 -6.6 -0.1 13.2 8.6 8.3 0.7 0.6 7.7 7.6

J|123H 1,523 68,900 -5.1 -14.0 -15.6 -11.9 4.6 56 0.7 0.7 14.8 121

0= | S&P 500 INVST BNK & BRKG 222,787 140 1.4 -15 -7.2 10.0 10.1 9.4 1.2 1.1 12.4 12.4

(#3ret2y/23)) | JP Morgan 366,342 113 -0.0 -0.5 -2.1 15.7 1.2 10.7 15 1.4 139 135

Goldman Sachs 79,653 209 -1.1 0.7 13 253 9.0 8.2 09 0.9 10.5 11.0

. Charles Schwab 54,402 41 -1.3 -0.3 -115 -19 15.3 15.0 2.8 2.7 19.0 18.0
S =3 Euro STOXX Financial Service 106,383 457 -29 -15 2.8 17.0 16.7 15.7 1.8 1.7 1.4 1.4
2 (HRreray/2ra) | UBS 42,784 11 -19 -9.3 -15.4 -6.2 8.9 8.1 0.7 0.7 7.8 8.9
— Credit Suisse 29,900 12 -4.5 -5.4 -13.1 8.4 9.1 75 0.6 0.6 7.1 8.0
Deutsche Bank 16,230 8 32 -1.2 -2.0 15 -261.9 175 03 03 1.1 15

Ql= | TOPIX SEC&CMDTY FUTR Index 35,933 286 -1.9 =51 =75 -9.1 10.0 9.0 0.6 0.6 49 5.6

(#42r=r2i/=t2)) | Nomura Holdings 12,223 4 -0.4 -2.5 -10.7 -11.4 -18.3 9.4 0.5 05 -3.1 4.7

ORIX 19,271 15 -1.0 -5.3 -1.3 -3.4 6.1 59 0.7 0.6 116 1.2

Daiwa Securities Group 7,568 4 -1.8 -1.6 -7.8 -14.7 1.7 10.8 0.6 0.6 53 56

=2 | SZSE FINANCIALS INDEX 186,733 1,042 -25 -3.7 -4.1 29.9 123 12.3 1.2 1.2 10.1 10.1

(#2k=rai/2a)) | CITIC Securities 34,846 1.8 -5.9 -10.0 -16.8 36 12.7 1.6 1.0 1.0 8.5 8.8

Haitong Securities 18,741 1.0 -35 -11.3 -25.8 -0.7 10.1 9.1 0.7 0.6 6.8 74

Huatai Securities 23,384 1.6 -2.6 -8.0 -16.0 -1.6 12.1 10.9 0.9 0.9 7.7 8.3
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