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Global Peer Valuation

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

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

5= | KRX BANKS INDEX 65,340 670 -0.8 -10.3 -10.7 -11.6 4.5 4.4 0.4 0.4 8.8 8.5

(Aofe/e)) | KBE28 16,285 38,950 -0.8 -11.2 -15.7 -16.2 4.8 4.7 0.4 0.4 8.7 8.5

NLIPNES 19,466 41,050 0.0 -7.9 -9.2 37 5.7 5.6 0.5 0.5 9.2 8.9

siLE8X|F 9,758 32,500 -0.6 -10.0 -8.5 -10.3 42 4.1 03 03 8.5 8.2

LEFEX|F 8,128 11,950 -1.6 -13.7 -12.1 -23.4 4.1 4.1 0.4 0.4 9.3 8.9

I\ 7,158 12,450 -2.0 -9.5 -10.4 -11.4 4.2 4.1 0.4 0.3 8.8 8.3

BNK2&X|F 2,171 6,660 -1.0 -10.7 -33 -9.1 4.0 4.0 0.3 0.3 7.0 6.5

DGBZ&XI= 1,159 6,850 -0.9 -12.6 -176 -17.6 33 33 0.3 0.2 75 7.2

JBEBXIE 1,081 5,490 -0.2 -4.9 -0.5 -3.7 32 3.2 0.3 03 10.0 9.2

o= | S&P 500 BANKS INDEX 1,321,561 306 -2.1 -6.7 -4.6 9.9 10.1 9.5 1.1 1.1 1.6 1.4

(#7re2i/2k2)) | JP Morgan 344 108 -19 -6.6 -36 10.3 10.7 10.2 1.4 1.4 13.9 135

BOA 257 28 -2.5 -6.2 -6.1 12.1 9.7 9.0 1.0 1.0 11.1 1.0

Wells Fargo 200 45 -19 -3.0 -2.6 1.4 9.8 9.8 1.1 1.1 1.7 1.2

(=1 Citi Group 145 64 -2.7 -9.8 -4.6 234 8.5 7.6 0.8 0.7 95 9.7
': Goldman Sachs 75 201 -2.7 -5.9 0.1 20.6 8.7 79 0.9 0.8 10.5 11.0
gl =1 Euro STOXX Bank 413,662 79 -2.2 -13.1 -134 -9.6 7.2 6.8 0.5 0.5 7.7 7.8
(#7rr2y/2t2]) | BNP Paribas 55,582 44 -1.3 -6.7 -6.4 0.5 6.6 6.3 0.5 0.5 7.8 7.8

UBS Group 41,239 11 -1.4 -13.7 -14.6 -10.6 8.5 7.7 0.7 0.7 7.9 9.0

Deutsche bank 14,354 7 -7.7 -8.7 -10.0 -11.0 -106.9 16.8 0.2 0.2 0.9 1.4

ois | TOPIX BANKS INDEX 289,181 133 -0.4 -6.4 -59 -9.3 7.3 7.3 0.4 0.4 55 55

(#7rer2y/2re) | MUFG 66,034 5 -0.1 -3.4 -0.5 -5.2 6.9 7.1 0.4 0.4 6.2 56

SMFG 48,075 34 -0.7 -5.6 -5.6 -0.5 6.9 7.0 05 0.4 7.2 6.6

MFG 37,389 1 0.2 -2.3 -6.2 -8.7 8.3 8.3 0.4 0.4 4.0 54

SMTH 12,982 33 -0.3 -11.2 -5.9 -12.7 7.5 7.3 0.5 0.5 6.7 6.7

== | CSI 300 Banks Index 943,557 6,026 1.1 -0.4 49 15.1 6.4 59 0.8 0.7 12.4 12.0

(#oretay/gre) | Ao 265,562 0.8 0.9 -2.0 39 4.2 6.3 6.0 0.8 0.7 129 12.3

Haed 185,347 1.0 0.7 0.3 7.8 129 6.8 6.4 0.9 0.8 13.2 12.8

Sou 169,193 0.5 0.6 -3.3 1.3 -3.3 5.7 54 0.7 0.6 12.4 12.0

s=2Y 138,876 0.5 0.6 -3.8 1.3 -0.8 5.8 5.5 0.6 0.6 1.4 10.9

512 | KRX Insurance Index 32,273 1,182 -39 -12.0 214 =243 7.4 6.4 05 0.4 4.3 4.3

(Heiel/gl) | ArsiRy 10,873 229,500 -6.3 -11.9 -19.6 -14.7 11.6 9.8 0.8 0.7 7.0 7.7

DB&SHES 3,437 48,550 -7.2 -89 -23.2 -31.0 7.3 6.2 0.6 0.5 8.2 8.7

SICsAL 2,150 24,050 -5.1 -10.8 -27.2 -41.4 5.0 43 05 0.4 9.5 9.9

L EIES-T 2,137 18,800 -1.1 -3.3 -17.0 -14.0 8.3 7.1 0.9 0.8 10.8 1.9

shstasiEy 375 3,215 -29 -13.7 -30.0 -45.6 6.3 4.4 0.3 0.3 4.8 6.6

A Aty 13,600 68,000 -1.4 -15.3 -15.7 -16.7 10.2 9.6 0.4 0.4 39 39

St 1,915 2,205 -2.6 -27.3 -38.6 -47.7 6.6 6.1 0.2 0.2 2.6 29

SUMY 587 3,635 1.8 -15.7 -12.4 -23.8 5.6 9.2 03 03 5.2 3.1

02 o AfiA4 o 698 3,945 -15 -7.0 -23.2 -14.4 7.0 6.2 03 0.3 4.1 4.6

0= | S&P 500 INSURANCE INDEX 610,609 424 -1.8 -5.0 2.4 216 12.3 115 13 1.2 1.5 1.3

(s2kerai/era)) | CHUBB 71,639 157 -15 52 9.2 21.7 15.0 14.0 13 1.2 9.4 9.6

= METLIFE 42,974 46 -2.2 -9.0 -3.3 11.8 8.1 7.6 0.7 0.7 1.3 1.1
| AIG 47,915 55 -2.1 -2.1 7.3 39.8 10.8 10.7 0.7 0.7 7.2 7.2
(=) Euro STOXX Insurance 338,573 270 03 -7.3 -0.6 10.0 9.9 9.3 1.0 0.9 10.2 10.4

(akeray/era) | Allianz 95,300 225 0.6 -74 0.7 14.3 10.6 9.9 1.2 1.2 12.3 12.2

AXA 58,488 24 -0.3 -8.7 -2.3 14.5 8.4 7.6 0.8 0.8 10.3 10.8

ING 37,112 10 -1.8 -16.0 -16.4 -9.7 6.5 6.6 0.6 0.6 10.0 9.5

eis | TOPIX INSURANCE INDEX 114,902 930 0.6 -4.6 0.3 16 9.9 9.5 0.7 0.7 6.9 6.9

(#7tet2y/2r3)) | Japan Post Holdings 42,851 10 -0.8 -14.8 -17.1 -20.6 9.3 9.3 0.3 0.3 33 3.2

Tokio Marine Holdings 37,680 53 0.9 -0.5 3.1 7.0 12.4 11.8 1.1 1.1 79 8.9

Dai-Ichi Life Holdings 16,249 14 -0.4 -13.1 -6.3 -16.7 75 7.1 0.4 0.4 5.7 56

&= | CSIAll Share Insurance Index - 1,774 2.4 -2.6 9.9 48.6 - - - - - -

(motetey/ge) | S LOtEH 216,144 11.2 0.5 -6.8 0.4 27.0 1.7 10.4 2.4 2.1 219 215

Alsh MRS 19,680 4.4 1.2 -8.3 -79 1.4 9.9 9.2 1.4 1.2 14.2 14.6

ZAMALEEIE 44,783 4.1 0.3 0.8 11.3 25.4 12.0 11.1 1.7 1.6 14.6 15.1

8= | KRX SEC INDEX 18,366 637 -0.6 -10.4 -1.8 6.3 7.1 7.1 0.7 0.7 9.1 8.6

(Hodel/g) | oo AIci 4,852 7,370 0.4 -7.6 15 12.9 8.7 8.5 0.6 0.6 7.0 6.7

NHEXISH 3,433 12,200 -1.2 -15.0 -5.8 -6.5 7.9 7.8 0.7 0.6 8.5 8.5

o2 FEXF 3,951 70,900 -0.6 -10.6 8.1 19.2 59 59 0.8 0.8 14.7 13.0

s 3,201 35,850 -0.4 -6.0 59 13.8 8.5 8.3 0.7 0.6 7.8 7.7

J|123H 1,523 68,900 -1.6 -12.1 -139 -11.9 4.6 56 0.7 0.7 14.8 121

0= | S&P 500 INVST BNK & BRKG 211,958 131 -2.6 -8.5 -10.8 30 95 8.8 1.1 1.0 12.3 12.3

(#3ret2y/23)) | JP Morgan 344,337 108 -19 -6.6 -36 10.3 10.7 10.2 1.4 1.4 139 135

Goldman Sachs 75,361 201 -2.7 -5.9 0.1 206 8.7 79 09 0.8 10.5 11.0

. Charles Schwab 47,588 36 -1.3 -89 -19.9 -12.3 13.7 13.4 25 2.4 19.0 18.0
S =3 Euro STOXX Financial Service 104,615 448 -0.3 -2.8 2.4 14.5 16.3 15.3 1.8 1.7 1.6 1.6
2 (HRreray/2ra) | UBS 41,239 1M -1.4 -13.7 -14.6 -10.6 8.5 7.7 0.7 0.7 7.9 9.0
— Credit Suisse 29,105 11 -1.6 -89 -10.9 4.3 8.8 7.2 0.6 0.6 7.2 8.0
Deutsche Bank 14,354 7 -7.7 -8.7 -10.0 -11.0 -106.9 16.8 0.2 0.2 09 14

ol= | TOPIX SEC&CMDTY FUTR Index 35,324 277 14 -6.6 -5.4 -11.8 9.6 8.7 0.6 0.5 50 5.6

(#42r=r2i/=t2)) | Nomura Holdings 12,453 4 1.4 -0.2 0.2 -10.6 -18.4 9.3 05 05 -3.1 4.7

ORIX 18,808 14 0.9 -9.3 -2.3 -6.7 59 5.7 0.7 0.6 116 1.2

Daiwa Securities Group 7,133 4 -2.4 -6.8 -9.7 -20.4 10.9 10.0 0.6 0.5 53 56

=2 | SZSE FINANCIALS INDEX 184,975 1,056 2.8 -16 4.1 31.6 12,6 126 13 1.3 10.2 10.2

(#2k=rai/2a)) | CITIC Securities 33,724 1.7 15 -12.3 -10.5 15 12.3 1.4 1.0 1.0 8.5 8.8

Haitong Securities 17,996 09 17 -13.2 -18.7 -2.7 9.9 8.9 0.7 0.6 6.8 74

Huatai Securities 22,893 1.5 0.9 -11.4 -9.3 -5.2 11.9 10.7 0.9 0.8 7.7 8.3
Compliance Notice Sl S R1R0| HEE B2 & ol2lXset ALSIA] BAPE USLICH S At AHEY S ARl BRSH AF0| QUSLICH 2019 82 13Y S S XIR0| HZE E20| RIISHEDR CB, PO, ARIZEA 5) La B50{ XLt 6747 F2EAR Hofatx| 2

o
UAGLICE SAHE 2019 82 13Y S 5 XIR0 HZE B2 XIS 1%014 2R QUK GLICL TALS] ZAHRA HHXH= 2019E 8% 13 BiAl & AIR0| OFE B22 XIS ERID UK aLc 2 X2o| AME WSS 2219 oS M6t et

1 AeH, 2ol Bt Aol 7HISI0] Fd=IiES LI (Bexh 22, 28 8 AE2e SAXISS] SXHMH| Hot B EMEe 552 vl XMRYLCh 5 XR0l| +58 WE2 FAF 2IMRIMES| 28 XZM Xt Zdd & e F
oIt Y2 BYSHX| ELCE & XIRE 0|85 = B2 & XI=et 2telet £Xto] 2E ZF2 Aol WHOR 5HA|7| Higiich,




