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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 63,705 652 -0.7 -13.8 -133 -14.0 4.4 43 0.4 0.4 8.9 8.5
(Aofe/e)) | KBE28 16,076 38,450 -0.6 -15.5 -15.9 -17.3 47 46 0.4 0.4 8.7 8.5
NLIPNES 19,063 40,200 -0.6 -12.2 -10.6 15 5.6 55 0.5 0.5 9.2 8.9
siLE8X|F 9,473 31,550 03 -12.4 -12.2 -13.0 4.1 40 03 03 8.6 8.2
LEFEX|F 7,686 11,300 -2.6 -18.1 -17.5 -27.6 3.9 3.9 0.4 0.3 9.3 9.0
I\ 6,957 12,100 0.0 -12.3 -13.3 -139 4.1 4.0 0.3 0.3 8.7 8.3
BNKE&XIF 2,119 6,500 -0.8 -11.3 -6.6 -11.3 3.9 39 0.3 0.3 6.9 6.5
DGBZ 88X 1,133 6,700 0.0 -13.9 -19.1 -19.4 33 3.2 0.2 0.2 75 7.1
JBEBXIE 1,064 5,400 -1.3 -6.1 -2.4 -5.3 32 3.2 0.3 03 10.0 9.1
o= | S&P 500 BANKS INDEX 1,280,591 303 2.6 -6.6 -2.7 8.8 10.0 9.4 1.1 1.1 1.6 1.4
(#7re2i/2k2)) | JP Morgan 344 108 2.4 -5.1 -2.1 10.3 10.7 10.2 1.4 1.4 14.0 13.7
BOA 252 27 3.0 -8.1 -4.3 9.7 9.5 8.8 1.0 0.9 11.1 1.1
Wells Fargo 196 44 2.3 -2.5 -1.8 -3.7 9.5 95 1.1 1.1 1.7 11.1
(=1 Citi Group 143 63 35 -9.8 -1.7 219 8.3 7.5 0.8 0.7 9.6 9.7
': Goldman Sachs 75 199 1.7 -6.6 1.5 19.4 8.6 79 0.9 0.8 10.5 11.0
‘gl =1 Euro STOXX Bank 419,117 80 3.1 -9.4 -11.7 -8.3 7.3 6.9 0.5 0.5 7.6 7.8
(#7rr2y/2t2]) | BNP Paribas 56,302 45 2.6 -3.3 -4.0 29 6.8 6.5 0.5 0.5 7.9 7.9
UBS Group 39,970 10 17 -14.2 -16.5 -12.6 8.3 75 0.7 0.7 79 9.0
Deutsche bank 14,275 7 7.1 -9.6 -6.8 -10.5 -94.4 15.1 0.2 0.2 -1.0 1.3
ois | TOPIX BANKS INDEX 279,974 130 -0.1 -7.5 =72 -11.5 7.1 7.1 0.4 0.4 55 55
(#7rer2y/2re) | MUFG 64,146 5 -0.0 -4.6 -0.6 -7.3 6.7 7.0 0.4 0.4 6.2 56
SMFG 45,435 32 -0.5 -9.9 -9.9 -5.3 6.5 6.6 05 0.4 7.2 6.6
MFG 36,746 1 0.3 -2.2 -4.5 -9.7 8.2 8.2 0.4 0.4 4.0 54
SMTH 12,488 32 -1.1 -12.5 -10.7 -15.5 7.3 7.1 0.5 0.5 6.7 6.7
== | CSI 300 Banks Index 934,844 5,925 -0.2 -2.6 30 13.2 6.3 5.8 0.8 0.7 12.4 1.9
(oreray/gray) | ZAre 265,439 0.8 -1.1 -1.8 3.1 4.0 6.3 6.0 0.8 0.7 129 12.4
Haed 185,310 1.0 -0.1 -2.2 6.9 1.3 6.7 6.3 0.8 0.8 13.2 127
Sou 166,860 0.5 -0.3 -4.2 -0.7 -5.0 5.6 53 0.7 0.6 12.4 12.0
s=2Y 138,716 0.5 -0.3 -2.7 0.5 -1.1 5.8 5.5 0.6 0.6 1.4 10.9
5= | KRX Insurance Index 31,575 1,151 -0.7 -15.0 -20.8 -26.3 7.5 6.5 0.4 0.4 4.0 4.0
(Hotel/g)) | Adatxy 10,659 225,000 -0.4 -16.5 -18.3 -16.4 119 10.1 0.7 0.7 6.8 7.3
DB&SHES 3,448 48,700 0.7 -10.6 -18.3 -30.8 7.3 6.3 0.6 0.5 8.2 8.7
SICsAL 2,155 24,100 -0.4 -13.0 -21.4 -41.3 5.8 49 05 0.4 9.0 9.8
L EIES-T 2,069 18,200 -0.8 -74 -16.7 -16.7 8.1 6.8 0.8 0.8 10.8 1.9
shstasiEy 361 3,090 -2.7 -15.2 -30.9 -47.7 6.0 4.2 0.3 0.2 4.8 6.6
A Aty 13,000 65,000 -1.1 -18.3 -19.3 -20.3 10.2 9.5 0.4 0.3 3.7 3.7
St 1,863 2,145 -2.1 -22.8 -375 -49.2 6.4 59 0.2 0.2 2.6 29
SUMY 561 3,475 -1.8 -18.6 -16.6 -27.1 5.6 9.2 03 03 5.2 3.1
02 o AfiA4 o 671 3,790 -0.3 -11.3 -26.0 -17.8 6.7 6.2 03 0.3 4.1 4.4
0= | S&P 500 INSURANCE INDEX 598,711 424 1.3 -3.4 2.0 21.4 12.2 115 13 1.2 1.5 1.3
(s2kerai/era)) | CHUBB 70,823 155 1.0 4.8 7.7 20.3 149 13.8 13 1.2 9.4 9.6
= METLIFE 42,468 45 1.4 -7.9 -33 10.4 8.0 75 0.7 0.6 1.3 1.1
| AIG 47,245 54 1.1 -29 43 37.8 10.5 10.5 0.7 0.7 7.3 7.2
(=) Euro STOXX Insurance 333,059 268 1.1 -76 -3.2 9.3 9.9 9.2 1.0 0.9 10.1 10.4
(akeray/era) | Allianz 93,530 220 0.9 -79 -2.8 13.4 10.5 9.8 1.2 1.2 12.3 12.2
AXA 57,666 24 1.3 -8.7 -4.8 14.1 8.4 75 0.8 0.8 10.3 1.0
ING 37,099 10 3.0 -12.6 -12.8 -8.8 6.6 6.6 0.6 0.6 9.9 9.3
eis | TOPIX INSURANCE INDEX 111,072 907 -1.0 -76 -36 -0.9 9.6 9.2 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 42,002 9 0.8 -10.0 -17.2 -216 9.1 9.2 03 0.3 33 32
Tokio Marine Holdings 36,883 52 -1.8 -3.6 -1.2 5.4 12.2 11.6 1.0 1.0 79 8.9
Dai-Ichi Life Holdings 15,358 13 -0.5 -15.6 -139 -20.7 7.2 6.7 0.4 0.4 5.7 56
&= | CSIAll Share Insurance Index - 1,784 1.1 -1.8 10.2 49.4 - - - - - -
(motetey/ge) | S LOtEH 219,181 1.4 2.2 -6.6 4.1 289 11.2 10.4 2.4 2.1 233 225
Alsh MRS 19,349 43 2.2 -11.3 -4.6 9.6 9.7 9.0 1.4 1.2 14.2 14.6
ZAMALEEIE 44,217 4.1 1.7 -2.6 16.0 27.0 12.2 11.2 1.7 1.6 14.6 15.1
8= | KRX SEC INDEX 18,030 618 -1.7 -135 -6.2 32 6.8 6.9 0.7 0.6 9.1 8.6
(doigl/g) | ofzHoi|Aich 2 4,733 7,190 -1.2 -10.0 -2.0 10.1 8.3 8.2 0.6 0.5 7.1 6.8
NHEXSH 3,363 11,950 -1.2 -17.3 -9.5 -8.4 7.6 76 0.7 0.6 8.5 8.5
o2 FEXF 3,856 69,200 -1.7 -13.3 -2.8 16.3 5.8 5.8 0.8 0.8 147 13.0
s 3,072 34,400 -2.0 -11.6 0.4 9.2 8.1 7.8 0.6 0.6 79 7.8
J|123H 1,401 63,400 -5.4 -19.1 -215 -18.9 4.2 5.2 0.7 0.6 14.8 121
0= | S&P 500 INVST BNK & BRKG 206,636 131 19 -9.5 -6.8 32 95 8.8 1.1 1.0 12.3 12.3
(#3ret2y/23)) | JP Morgan 344,433 108 2.4 -5.1 -2.1 10.3 10.7 10.2 1.4 1.4 14.0 13.7
Goldman Sachs 74,616 199 1.7 -6.6 15 19.4 8.6 79 09 0.8 10.5 11.0
. Charles Schwab 48,549 37 1.6 -12.7 -13.7 -10.6 139 13.7 2.5 2.4 19.0 18.1
S =3 Euro STOXX Financial Service 102,862 447 1.2 -3.0 0.1 14.4 16.3 15.3 1.8 1.7 1.6 1.6
2 (HRreray/2ra) | UBS 39,970 10 17 -14.2 -16.5 -12.6 8.3 7.5 0.7 0.7 7.9 9.0
— Credit Suisse 28,850 11 1.7 -9.0 -8.2 4.3 8.8 7.2 0.6 0.6 7.2 8.0
Deutsche Bank 14,275 7 7.1 -9.6 -6.8 -10.5 -94.4 15.1 0.2 0.2 -1.0 1.3
ol& | TOPIX SEC&CMDTY FUTR Index 33,253 278 2.5 =5.2 =30 =117 9.6 8.7 0.6 0.5 5.0 5.6
(#42r=r2i/=t2)) | Nomura Holdings 12,590 4 49 4.0 7.7 -9.0 -18.8 95 05 05 -3.1 4.7
ORIX 18,614 14 0.8 -11.0 -3.3 -7.0 59 5.7 0.7 0.6 116 1.2
Daiwa Securities Group 6,983 4 16 -7.8 -8.3 -215 10.7 9.8 0.6 0.5 53 56
=2 | SZSE FINANCIALS INDEX 183,970 1,043 0.1 -4.3 5.4 30.0 6.7 6.7 1.2 1.2 10.2 10.2
(#2k=rai/2a)) | CITIC Securities 33,759 1.7 0.4 -12.9 -7.1 1.0 125 1.5 1.0 1.0 8.3 8.7
Haitong Securities 17,817 09 0.4 -15.0 -15.4 -4.3 9.6 8.5 0.7 0.6 6.9 7.6
Huatai Securities 22,371 1.4 0.7 -16.3 -9.7 -9.5 11.4 10.2 0.8 0.8 7.6 8.2
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