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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
512 | KRX BANKS INDEX 64,583 661 -0.2 -12.3 -135 -12.8 4.4 4.4 0.4 0.4 8.9 8.5
(Aofe/e)) | KBE28 16,495 39,450 0.1 -13.2 -14.6 -15.2 4.8 4.7 0.4 0.4 8.7 8.5
NLIPNES 19,087 40,250 -0.6 -11.4 -12.6 1.6 5.6 55 0.5 0.5 9.2 8.9
siLE8X|F 9,563 31,850 -0.6 -11.7 -12.9 -12.1 4.1 40 03 03 8.6 8.2
LEFEX|F 7,890 11,600 0.0 -15.9 -17.4 -25.6 4.0 4.0 0.4 0.4 9.3 9.0
I\ 7,043 12,250 0.0 -10.9 -12.2 -12.8 4.2 4.1 0.4 0.3 8.7 8.3
BNKE&XIF 2,135 6,550 0.8 -9.4 -75 -10.6 3.9 39 0.3 0.3 6.9 6.5
DGBE8XIF 1,165 6,890 0.3 -11.0 -16.5 -17.1 3.4 33 0.3 0.2 75 7.2
JBEBXIE 1,070 5,430 -0.4 4.2 -16 -4.7 32 3.2 0.3 03 9.9 9.2
o= | S&P 500 BANKS INDEX 1,274,524 303 0.4 -6.6 -39 8.7 10.0 9.4 1.1 1.1 1.6 1.4
(#7re2i/2k2)) | JP Morgan 344 108 03 -5.2 -3.0 10.2 10.6 10.2 1.4 1.4 14.0 13.9
BOA 251 27 0.8 -8.4 -5.6 9.3 9.5 8.8 1.0 0.9 11.1 1.1
Wells Fargo 198 45 0.7 -1.2 -1.8 -2.3 9.7 9.7 1.1 1.1 1.7 11.0
(=1 Citi Group 143 63 -0.3 -10.1 -36 215 8.3 7.5 0.8 0.7 9.6 9.7
': Goldman Sachs 75 201 0.4 -6.0 1.2 20.1 8.7 8.0 0.9 0.8 10.5 11.0
‘gl =1 Euro STOXX Bank 416,331 79 0.4 -10.0 114 -89 7.3 6.9 0.5 0.5 7.6 7.8
(#7rr2y/2t2]) | BNP Paribas 56,346 45 0.2 -3.3 -3.2 29 6.8 6.5 0.5 0.5 7.9 7.9
UBS Group 40,539 10 0.7 -12.9 -15.2 -11.2 8.5 7.6 0.7 0.7 8.1 9.0
Deutsche bank 14,529 7 0.9 -8.1 -4.4 -9.0 96.0 15.3 0.2 0.2 -1.3 1.3
ois | TOPIX BANKS INDEX 279,873 130 -1.0 -7.5 -76 -11.3 7.1 7.1 0.4 0.4 55 55
(#7rer2y/2re) | MUFG 64,429 5 -1.0 -4.4 -1.6 -6.7 6.8 7.0 0.4 0.4 6.2 56
SMFG 45,494 32 -1.0 -10.0 -10.1 -5.1 6.6 6.7 05 0.4 7.2 6.6
MFG 36,807 1 -1.1 -2.6 -2.1 -9.4 8.2 8.2 0.4 0.4 4.0 54
SMTH 12,603 32 -0.2 -11.4 -12.4 -14.5 7.4 7.1 0.5 0.5 6.7 6.7
== | CSI 300 Banks Index 929,477 5,923 -0.3 -2.4 2.4 13.2 6.3 5.8 0.8 0.7 12.4 1.9
(#oretay/gre) | Ao 261,944 0.8 0.2 -3.7 0.4 2.6 6.3 59 0.8 0.7 129 12.3
Haed 186,387 1.0 0.1 -3.0 4.7 9.9 6.6 6.2 0.8 0.8 13.2 127
Sou 166,338 0.5 -0.3 -4.2 -2.4 -5.0 5.6 53 0.7 0.6 12.4 12.0
s=2Y 138,027 0.5 -0.3 -3.3 -2.2 -1.7 5.7 5.5 0.6 0.6 1.4 10.9
512 | KRX Insurance Index 32,404 1,170 0.9 -12.6 -19.8 -25.1 7.8 6.7 05 0.4 37 37
(Heiel/gl) | ArsiRy 10,873 229,500 -0.2 -12.7 -17.1 -14.7 12.1 10.3 0.7 0.7 6.8 7.3
DB&SHES 3,402 48,050 2.1 -10.5 -20.6 -31.7 7.2 6.2 0.6 0.5 8.2 8.7
SICsAL 2,132 23,850 19 -13.3 -23.4 -41.9 5.8 4.8 05 0.4 9.0 9.8
L EIES-T 2,103 18,500 1.4 -5.4 -15.7 -15.3 8.2 7.0 0.8 0.8 10.8 1.9
shstasiEy 381 3,260 -0.2 -10.4 -239 -44.8 6.2 4.5 0.3 0.3 4.3 5.8
A 13,300 66,500 0.2 -16.0 -17.7 -18.5 10.4 9.8 0.4 0.3 3.7 35
St 2,076 2,390 1.1 -13.4 -29.1 -43.4 95 8.4 0.2 0.2 2.1 2.6
UMY 594 3,680 1.9 -13.6 -11.8 -22.9 5.6 9.2 03 03 5.2 3.1
Oj2hof| Al 694 3,920 2.0 -8.7 -21.9 -15.0 6.9 6.4 0.3 0.3 41 4.4
0= | S&P 500 INSURANCE INDEX 594,973 422 0.2 -3.7 0.5 209 122 115 13 1.2 1.5 1.3
(#7reray/2ra) | CHUBB 70,618 155 0.2 4.5 6.5 19.9 14.8 13.8 13 1.2 9.4 9.6
= METLIFE 42,852 46 09 -7.1 -4.0 1.4 8.1 75 0.7 0.6 1.3 11.1
| AIG 46,705 54 0.5 -4.0 29 36.2 10.3 10.3 0.7 0.7 7.2 7.2
= (=) Euro STOXX Insurance 337,998 272 0.8 -6.4 -2.0 10.7 10.0 9.4 1.0 0.9 10.0 10.3
(akeray/era) | Allianz 95,269 224 0.8 -6.3 -1.1 15.4 10.7 10.0 1.2 1.2 12.3 121
AXA 57,866 24 0.4 -8.5 -4.4 14.4 8.4 7.6 0.8 0.8 10.2 109
ING 36,366 9 -0.9 -14.4 -14.1 -10.7 6.4 6.5 0.6 0.6 9.9 9.3
eis | TOPIX INSURANCE INDEX 111,286 911 -0.6 -7.0 -1.8 -0.4 9.7 9.3 0.7 0.7 6.9 6.9
(#7tet2y/2r3)) | Japan Post Holdings 41,470 9 -1.4 -10.6 -18.5 -22.5 9.0 9.1 0.3 0.3 33 3.2
Tokio Marine Holdings 36,784 52 -0.5 -3.6 2.4 53 12.2 11.6 1.0 1.0 79 8.9
Dai-Ichi Life Holdings 15,705 13 05 -13.1 -12.9 -18.8 7.3 6.9 0.4 0.4 5.7 56
&= | CSIAll Share Insurance Index - 1,801 0.0 -0.1 12.6 50.9 - - - - - -
(motetey/ge) | S LOtEH 220,777 1.6 03 -3.3 8.5 313 1.2 105 25 2.1 23.6 224
Alsh MRS 19,788 45 0.6 -75 -0.6 125 9.9 9.2 1.4 1.3 14.3 14.7
ZAMALEEIE 46,371 4.3 2.7 3.2 22.3 34.1 12.7 11.8 1.8 1.7 14.7 15.1
8= | KRX SEC INDEX 18,746 640 0.5 -10.3 -35 6.9 7.0 7.2 0.7 0.7 9.2 8.6
(Hodel/g) | oo AIci 4,865 7,390 0.4 -7.2 0.0 13.2 8.5 8.5 0.6 0.6 7.1 6.8
NHEXIZH 3,461 12,300 0.0 -14.3 -8.6 -5.7 7.8 7.8 0.7 0.6 8.5 8.4
o2 FEXF 4,029 72,300 0.6 -95 2.1 215 5.8 6.0 0.8 0.8 15.2 131
AMEA 3,152 35,300 1.0 -8.8 25 12.1 8.5 8.3 0.7 0.6 79 7.7
J|123H 1,490 67,400 0.1 -14.4 -17.4 -13.8 4.7 5.8 0.7 0.6 15.0 1.5
0= | S&P 500 INVST BNK & BRKG 207,172 132 0.4 -8.8 -7.3 4.0 9.6 89 1.1 1.0 12.3 12.3
(#3ret2y/23)) | JP Morgan 344,081 108 0.3 -5.2 -3.0 10.2 10.6 10.2 1.4 1.4 14.0 139
Goldman Sachs 75,087 201 0.4 -6.0 12 20.1 8.7 8.0 09 0.8 10.5 11.0
. Charles Schwab 49,163 38 0.8 -11.6 -14.2 -9.4 14.1 139 25 2.4 19.0 18.1
S =3 Euro STOXX Financial Service 105,845 458 19 -0.7 29 17.1 16.7 15.7 1.8 1.7 1.6 1.6
2 (HRreray/2ra) | UBS 40,539 10 0.7 -12.9 -15.2 -11.2 8.5 7.6 0.7 0.7 8.1 9.0
— Credit Suisse 29,131 11 0.7 -79 -7.0 55 8.9 7.3 0.6 0.6 7.1 8.0
Deutsche Bank 14,529 7 0.9 -8.1 4.4 -9.0 96.0 15.3 0.2 0.2 -1.3 1.3
ol& | TOPIX SEC&CMDTY FUTR Index 33,785 283 =09 =52 =10 -10.1 9.8 8.8 0.6 0.6 5.0 5.6
(#7tr2y/243)) | Nomura Holdings 13,006 4 -1.1 8.1 12.8 -5.8 -19.4 9.8 05 05 -3.1 4.7
ORIX 18,815 14 0.1 -9.1 -2.0 -5.8 6.0 5.7 0.7 0.6 116 1.2
Daiwa Securities Group 7,139 4 -0.8 -6.3 -6.7 -19.7 11.0 10.1 0.6 0.5 53 56
=2 | SZSE FINANCIALS INDEX 195,386 1,065 -1.1 -0.5 7.0 32.8 7.9 7.9 1.2 1.2 10.2 10.2
(#2k=rai/2a)) | CITIC Securities 35,731 1.8 -0.4 -5.6 -1.1 7.0 13.4 12.3 1.1 1.0 8.3 8.7
Haitong Securities 19,037 1.0 -0.5 -7.3 -8.8 1.1 10.2 9.0 0.7 0.7 6.9 76
Huatai Securities 23,392 1.5 -0.2 -10.4 -4.6 -5.5 12.0 10.7 0.9 0.8 7.6 8.2
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