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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
5= | KRX BANKS INDEX 66,366 680 -1.2 -8.3 -11.3 -10.3 4.5 4.5 0.4 0.4 8.8 8.5
(Aofe/e)) | KBE28 16,536 39,550 -1.7 -9.3 -15.5 -14.9 49 4.8 0.4 0.4 8.7 8.5
NLIPNES 19,964 42,100 -1.1 -3.6 -7.1 6.3 5.9 5.8 0.5 0.5 9.2 8.8
siLE8X|F 9,833 32,750 1.4 -8.8 -10.5 -9.7 42 4.1 0.4 03 8.5 8.2
LEFEX|F 8,230 12,100 -1.2 -12.6 -13.9 -22.4 4.1 4.1 0.4 0.4 9.3 8.9
I\ 7,244 12,600 0.4 -8.4 -11.6 -10.3 43 4.2 0.4 0.3 8.8 8.3
BNKE&XIF 2,164 6,640 -2.2 -8.4 -6.2 -9.4 40 4.0 03 0.3 7.0 6.5
DGBE8XIF 1,167 6,900 -1.3 -10.9 -20.6 -17.0 3.4 34 0.3 0.2 7.6 7.2
JBEBXIE 1,091 5,540 0.0 -4.0 -2.1 -2.8 33 33 0.3 03 9.9 9.3
o2 | S&P 500 BANKS INDEX 1,338,292 308 -2.1 -5.6 -4.4 10.8 10.2 9.6 1.1 1.1 1.6 1.4
(#7re2i/2k2)) | JP Morgan 345 108 -2.2 -4.8 -39 10.7 10.7 10.3 1.4 1.4 13.9 135
BOA 260 28 -19 -4.7 -6.3 13.2 9.8 9.1 1.0 1.0 11.1 1.1
Wells Fargo 202 46 2.4 4.1 -1.9 -0.6 9.9 9.8 1.1 1.1 1.7 1.2
(=1 Citi Group 147 65 -1.7 -8.1 -3.7 25.1 8.6 7.7 0.8 0.7 95 9.7
': Goldman Sachs 77 206 -0.1 -1.0 2.0 232 8.9 8.1 09 0.9 10.5 11.0
gl =1 Euro STOXX Bank 425,558 81 -1.0 -11.8 -133 -7.0 7.5 7.0 0.5 0.5 7.7 7.9
(#42rerai/a)) | BNP Paribas 56,063 45 -0.8 -79 -8.5 1.2 6.7 6.4 0.5 0.5 7.8 7.8
UBS Group 41,319 1M -1.7 -13.3 -16.8 -10.3 8.5 7.7 0.7 0.7 7.8 8.9
Deutsche bank 15,463 7 -2.1 -6.8 -3.3 -4.3 -115.0 18.0 0.2 0.2 0.9 1.4
ei= | TOPIX BANKS INDEX 291,125 134 0.2 -5.4 -8.0 -8.4 74 74 0.4 0.4 55 55
(2keray/2a)) | MUFG 66,208 5 0.1 -2.7 -4.4 -4.7 6.9 7.2 0.4 0.4 6.2 56
SMFG 48,556 35 0.1 4.4 -75 0.7 7.0 7.1 05 05 7.2 6.6
MFG 37,314 1 0.1 -2.0 -8.7 -8.7 8.3 8.3 0.4 0.4 4.0 54
SMTH 13,165 34 0.9 -9.5 -6.1 -11.3 7.7 7.4 0.5 0.5 6.7 6.7
=3 | CSI 300 Banks Index 921,308 5,864 -0.3 -2.1 0.7 12.0 6.3 5.8 0.8 0.7 12.4 12.0
(oreray/gray) | ZAre 261,052 0.8 -0.4 -36 0.7 1.9 6.2 5.8 0.8 0.7 12.9 12.3
Haed 184,583 1.0 0.0 -1.6 4.7 10.4 6.6 6.2 0.8 0.8 13.2 12.8
Sou 166,775 0.5 -0.9 -4.7 -0.5 -4.7 5.7 53 0.7 0.6 12.4 12.0
s=2Y 137,280 0.5 -0.3 -5.1 -0.7 -2.5 5.7 5.4 0.6 0.6 1.4 10.9
5= | KRX Insurance Index 33,381 1,216 -2.7 -10.7 -23.8 -22.1 7.5 6.5 05 0.5 4.3 4.3
(Heiel/gl) | ArsiRy 11,488 242,500 -5.3 -6.7 -19.4 -9.9 1.3 9.7 0.8 0.8 7.7 8.4
DB&SHES 3,639 51,400 -2.8 -74 -25.3 -27.0 7.3 6.2 0.6 0.6 8.5 9.1
SICsAL 2,181 24,400 -4.5 -10.6 -34.4 -40.6 5.1 4.4 05 0.4 95 9.9
I EIESC1ov 2,132 18,750 -2.6 -4.8 -22.2 -14.2 8.3 7.0 0.9 0.8 1.4 1.9
shstasiEy 369 3,165 0.5 -15.9 -359 -46.4 6.2 4.3 0.3 0.3 4.8 6.6
A Aty 13,920 69,600 -1.8 -13.9 -15.5 -14.7 10.4 9.9 0.4 0.4 39 39
St 2,028 2,335 0.4 -22.8 -39.0 -44.7 7.0 6.4 0.2 0.2 30 3.2
SQAly 549 3,400 -1.7 -20.5 -22.9 -28.7 5.6 9.2 03 03 5.2 3.1
Oj2hof| Al 713 4,030 2.0 -8.4 -24.0 -12.6 7.1 6.4 0.3 0.3 41 46
0= | S&P 500 INSURANCE INDEX 600,857 424 -0.2 -4.8 39 215 12.3 115 13 1.2 1.6 1.4
(s2kerai/era)) | CHUBB 70,254 154 1.4 3.0 8.5 19.3 14.7 13.7 13 1.2 9.4 9.6
= METLIFE 43,386 46 -1.1 -7.7 -1.1 12.8 8.2 7.7 0.8 0.7 1.3 11.1
3| AIG 47,323 54 0.1 -0.4 8.8 38.1 11.0 10.6 0.8 0.7 7.1 7.1
= =] Euro STOXX Insurance 337,813 269 -0.0 =65 =27 9.4 9.9 9.3 1.0 0.9 10.2 10.4
(#Haretay/2a)) | Allianz 94,908 223 -0.6 -8.3 -0.9 13.7 10.6 9.8 1.2 1.2 12.3 12.3
AXA 58,092 24 -0.9 -9.9 -4.8 136 8.3 75 0.8 0.8 10.3 10.8
ING 38,251 10 -0.1 -14.4 -16.9 -7.1 6.7 6.7 0.6 0.6 10.1 95
eis | TOPIX INSURANCE INDEX 115,046 933 -0.5 -4.3 -0.6 1.9 9.9 9.4 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 43,546 10 -1.1 -16.0 -17.0 -19.1 9.4 95 03 0.3 33 32
Tokio Marine Holdings 37,365 52 -0.8 -0.4 0.8 6.4 12.3 11.8 1.1 1.1 79 8.9
Dai-Ichi Life Holdings 16,597 14 0.0 -10.3 -5.8 -14.7 7.7 7.2 0.4 0.4 5.7 56
&= | CSIAll Share Insurance Index - 1,718 -1.2 -4.3 5.9 43.9 - - - - - -
(motetey/ge) | S LOtEH 211,870 1.3 -0.3 -76 0.4 276 1.7 10.5 2.4 2.1 22.1 215
Alsh MRS 19,714 45 -0.6 -3.8 -7.2 13.0 10.0 9.3 1.4 1.3 14.8 14.6
SIMHA|ILESHIZ 43,897 40 1.1 53 9.3 24.7 11.9 11.0 1.7 1.6 15.0 15.1
3= | KRX SEC INDEX 17,714 614 -1.2 -12.1 -8.0 25 6.9 6.9 0.7 0.6 8.8 8.5
(Hodel/g) | oo AIci 4,595 6,980 -0.7 -10.9 -6.9 6.9 8.5 8.1 0.6 0.5 6.7 6.7
NHEXIZH 3,377 12,000 -1.2 -14.6 -11.4 -8.0 7.8 7.7 0.7 0.6 8.4 8.4
o2 FEXF 3,901 70,000 -0.1 -9.8 4.2 17.6 5.9 5.8 0.8 0.8 14.5 129
AMEA 3,063 34,300 -2.1 -8.3 -2.0 8.9 8.2 8.0 0.6 0.6 7.7 76
J|123H 1,467 66,400 -29 -15.3 -18.4 -15.1 4.4 54 0.7 0.6 14.8 121
0= | S&P 500 INVST BNK & BRKG 216,098 134 -19 -5.5 -9.1 54 9.7 9.0 1.1 1.1 12.4 12.4
(#3ret2y/23)) | JP Morgan 345,424 108 -2.2 -4.8 -39 10.7 10.7 10.3 1.4 1.4 13.9 135
Goldman Sachs 76,981 206 -0.1 -1.0 2.0 232 8.9 8.1 09 0.9 10.5 11.0
— Charles Schwab 50,170 38 -4.6 -8.0 -17.4 -9.5 14.1 13.8 2.5 2.5 19.0 18.0
S =3 Euro STOXX Financial Service 104,794 447 0.7 -3.7 1.3 14.5 16.3 15.3 1.8 1.7 1.4 1.4
2 (oreray/eray) | UBS 41,319 1M -1.7 -13.3 -16.8 -10.3 8.5 7.7 0.7 0.7 7.8 8.9
— Credit Suisse 29,050 11 -1.0 -9.0 -136 4.3 8.8 7.2 0.6 0.6 7.1 8.0
Deutsche Bank 15,463 7 -2.1 -6.8 -33 -4.3 -115.0 18.0 0.2 0.2 09 14
Ql= | TOPIX SEC&CMDTY FUTR Index 35,815 283 -0.1 5.3 -6.3 -10.0 9.9 8.9 0.6 0.6 5.0 5.6
(#42r=r2i/=t2)) | Nomura Holdings 12,605 4 -0.4 -0.1 -3.4 -9.3 -18.7 9.4 05 05 -3.1 4.7
ORIX 18,777 14 0.7 -8.2 -4.7 -6.6 59 5.7 0.7 0.6 116 1.2
Daiwa Securities Group 7,347 4 -1.3 -4.7 -9.0 -17.8 11.2 10.3 0.6 0.6 53 56
=2 | SZSE FINANCIALS INDEX 177,702 1,008 -0.8 4.1 0.1 25.7 119 1.9 1.2 1.2 10.1 10.1
(#2k=rai/2a)) | CITIC Securities 32,448 1.7 -0.7 -12.3 -136 -1.0 12.0 1.1 1.0 0.9 8.5 8.8
Haitong Securities 17,455 09 -0.6 -14.2 -21.0 -5.5 9.6 8.6 0.7 0.6 6.8 74
Huatai Securities 22,212 1.5 -0.7 -10.9 -13.0 -7.4 11.6 10.4 0.9 0.8 7.6 8.3
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