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Global Peer Valuation
o =7+ | 7|1HY AloHE Bt SEE(%) PER(EH) PBR(HH) ROE(%)
(=) (g, g2 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 65.5 671 2.7 -4.2 -9.8 -11.5 45 4.4 0.4 0.4 8.9 8.5
KBZ8& 16.6 39,700 22 -4.3 -9.4 -14.6 49 4.8 0.4 0.4 8.7 8.5
NLIPNES 19.3 40,750 2.0 -4.7 -8.3 2.9 5.7 5.6 0.5 0.5 9.2 8.8
siLE8X|F 9.8 32,500 1.2 -4.1 -9.3 -10.3 42 4.1 0.3 0.3 8.6 8.2
LEFEX|F 8.1 11,900 5.8 -5.2 -14.4 -23.7 4.1 4.1 0.4 0.4 9.3 9.0
o|gest 7.1 12,400 29 -2.0 -10.5 -11.7 42 4.1 0.4 03 8.8 8.4
BNK2&X|F 2.2 6,700 3.4 -3.0 -29 -8.6 4.0 4.0 0.3 0.3 7.0 6.5
DGBZ&XI= 1.2 6,890 30 -5.4 -14.7 -17.1 34 33 03 0.2 75 7.1
JBEBXIE 1.1 5,490 17 -1.8 -1.6 -3.7 32 3.2 03 0.3 10.0 9.1
o= | S&P 500 BANKS INDEX 1,582.5 309 0.6 -4.0 38 11.1 10.2 9.7 1.1 1.1 11.6 11.5
JP Morgan 425.0 110 0.6 -2.7 44 12.5 109 10.4 15 1.4 14.0 13.9
BOA 309.8 28 0.7 -6.4 4.0 11.6 9.7 9.0 1.0 1.0 11.1 11.1
Wells Fargo 2482 47 0.8 -0.8 6.1 1.1 10.0 10.1 1.1 1.1 1.7 11.0
(=1 Citi Group 1759 64 0.7 -4.8 43 236 8.4 7.5 0.8 0.7 9.6 9.7
': Goldman Sachs 923 204 0.2 -2.0 124 221 8.8 8.1 09 0.9 10.5 11.0
‘g' S8 | Euro STOXX Bank 561.9 81 -0.0 -35 -6.2 -7.3 7.4 7.0 0.5 0.5 7.7 7.8
BNP Paribas 68.2 45 05 -0.3 0.4 4.0 6.8 6.5 05 05 79 79
UBS Group 493 11 0.3 -4.0 -95 -9.9 8.6 7.8 0.7 0.7 8.1 9.0
Deutsche bank 18.0 7 0.8 -7.0 8.7 -5.6 109.6 16.1 0.2 0.2 -1.3 13
ei= | TOPIX BANKS INDEX 3423 132 1.9 -3.6 -4.8 -10.2 7.2 7.2 0.4 0.4 55 55
MUFG 79.3 5 2.0 -2.2 19 -5.1 6.9 7.1 0.4 0.4 6.2 5.7
SMFG 55.5 33 1.6 -6.8 -79 4.4 6.6 6.7 05 0.4 7.2 6.6
MFG 447 1 1.3 -1.0 0.7 -9.2 8.2 8.2 0.4 0.4 4.0 54
SMTH 15.4 33 13 -3.9 -12.9 -13.7 75 7.2 05 05 6.7 6.7
== | CSI 300 Banks Index 1,097.5 5,830 03 -3.7 1.1 1.4 6.2 5.7 0.8 0.7 12.4 12.0
ZAare 3119 0.8 -0.6 -3.1 0.3 1.9 6.2 59 0.8 0.7 129 12.4
Haed 227.1 1.0 -0.6 -4.3 3.2 8.3 6.5 6.2 0.8 0.7 13.2 127
Sou 197.8 0.5 0.3 -4.2 -3.2 -5.6 5.6 53 0.7 0.6 12.4 12.0
a2 164.3 0.5 0.0 -3.0 -4.5 -2.2 5.7 5.4 0.6 0.6 1.4 11.0
82 | KRX Insurance Index 39.6 1,189 1.9 =7/ -18.0 -23.9 7.7 6.8 0.5 0.4 4.0 4.0
AASERY 10.8 229,000 1.6 -11.1 -15.5 -14.9 121 10.3 0.7 0.7 6.8 7.3
DB&SHES 34 47,900 15 -11.0 -22.1 -32.0 7.2 6.1 0.6 0.5 8.2 8.7
SICsAL 2.1 23,900 15 -9.5 -22.3 -41.8 5.8 4.9 0.5 0.4 9.0 9.8
L EIESe 20 17,950 0.8 -8.7 -17.8 -17.8 7.9 6.7 0.8 0.7 10.8 11.9
shstasiEy 0.4 3,270 03 -2.7 -19.9 -44.7 6.3 4.8 03 03 43 53
A 136 68,200 2.6 -7.1 -15.6 -16.4 10.4 10.0 0.4 0.4 3.8 36
St 2.2 2,540 5.4 2.8 -20.9 -39.8 7.6 7.0 0.2 0.2 26 29
SUMY 0.6 3,670 19 0.0 -7.8 -23.1 7.1 6.1 0.3 0.3 57 33
0| 2Hof| AA 0.7 4,125 09 15 -11.1 -10.5 6.9 6.5 03 03 4.1 4.2
0= | S&P 500 INSURANCE INDEX 718.8 421 03 -1.6 2.4 205 12.1 1.4 13 1.2 1.5 11.2
CHUBB 86.2 156 -0.7 2.6 7.5 21.0 149 139 13 1.2 9.4 9.6
= METLIFE 50.2 44 0.4 -5.4 -3.2 79 7.8 7.3 0.7 0.6 1.3 11.1
| AIG 54.8 52 -0.8 -4.2 25 320 10.0 10.0 0.7 0.7 7.3 7.2
28 | Euro STOXX Insurance 399.1 268 03 -2.4 -0.8 9.2 9.8 9.2 1.0 09 10.0 10.3
Allianz 1131 220 0.6 -19 0.8 145 10.6 9.9 1.2 1.2 12.3 121
AXA 67.0 23 -0.0 -6.4 -5.5 10.7 8.1 7.3 0.8 0.8 10.2 10.9
ING 45.0 10 1.1 -3.4 -79 -76 6.6 6.7 0.6 0.6 9.9 9.3
eis | TOPIX INSURANCE INDEX 135.5 917 1.0 -49 -16 0.2 9.8 93 0.7 0.7 6.9 6.9
Japan Post Holdings 49.4 9 0.9 -8.2 -19.6 -236 8.9 9.0 0.3 0.3 33 3.2
Tokio Marine Holdings 442 52 0.5 -4.1 1.3 4.5 12.1 11.5 1.0 1.0 7.9 8.9
Dai-Ichi Life Holdings 19.7 14 17 -6.1 -8.0 -15.7 7.6 7.2 0.4 0.4 5.7 5.6
&= | CSIAll Share Insurance Index - 1,785 0.6 0.7 9.5 49.6 - - - - - -
= LotE 263.2 115 -0.1 -1.1 38 30.0 11.0 10.4 2.4 2.1 232 220
Alsh MRS 21.9 3.9 -1.7 -18.2 -129 -0.5 8.2 7.9 13 1.1 15.8 14.9
ZAMALEEIE 53.6 4.0 0.6 -3.7 12.5 239 10.4 10.2 1.7 1.5 16.9 15.5
8= | KRX SEC INDEX 225 639 3.6 -0.5 -39 6.7 6.7 7.0 0.7 0.7 16.0 149
Oj2iof AT 49 7,440 4.5 2.2 -0.3 13.9 8.0 8.2 0.6 0.5 7.4 6.8
NHEXISH 35 12,300 38 -3.1 -89 -5.7 7.9 7.8 0.7 0.6 8.4 8.4
o2 FEXF 4.0 72,300 4.8 0.8 -0.1 215 5.5 5.8 0.8 0.8 15.4 13.2
HdzH 3.2 35,300 34 -1.0 -0.1 121 8.5 8.4 0.6 0.6 115.2 108.0
25 15 65,800 33 -4.5 -16.5 -15.9 4.7 55 0.7 0.6 14.3 11.6
O|= | S&P 500 INVST BNK & BRKG 2575 135 0.6 -3.0 23 6.2 9.8 9.1 1.1 1.1 123 12.3
JP Morgan 425.0 110 0.6 -2.7 4.4 125 109 10.4 15 1.4 14.0 139
Goldman Sachs 923 204 0.2 -2.0 124 221 8.8 8.1 09 0.9 10.5 11.0
. Charles Schwab 60.5 38 1.4 -5.7 -7.6 -7.8 14.4 14.1 26 25 19.0 18.1
S S8 | Euro STOXX Financial Service 1289 466 23 18 4.7 19.1 17.0 159 1.9 17 1.7 1.7
2 UBS 493 11 0.3 -4.0 -95 -9.9 8.6 7.8 0.7 0.7 8.1 9.0
— Credit Suisse 36.1 12 15 0.7 15 9.2 9.2 76 0.6 0.6 7.1 8.0
Deutsche Bank 18.0 7 0.8 -7.0 8.7 -5.6 109.6 16.1 0.2 0.2 -1.3 1.3
eI= | TOPIX SEC&CMDTY FUTR Index 42.2 292 27 23 4.0 7.1 9.9 9.2 0.6 0.6 53 5.6
Nomura Holdings 17.0 4 3.7 14.8 25.1 1.7 -21.0 9.9 0.5 0.5 -3.1 52
ORIX 23.6 15 1.9 1.2 22 -2.3 6.2 6.0 0.7 0.6 11.6 11.2
Daiwa Securities Group 8.8 4 1.8 -3.6 -35 -17.8 11.2 10.4 0.6 0.6 53 55
=2 | SZSE FINANCIALS INDEX 229.2 1,044 -0.3 0.2 4.7 30.2 129 129 1.2 1.2 10.2 10.2
CITIC Securities 421 1.8 0.7 0.4 0.8 4.0 13.1 12.1 1.0 1.0 8.1 8.6
Haitong Securities 226 1.0 0.7 0.3 -5.3 -0.4 10.0 8.9 0.7 0.6 6.9 7.6
Huatai Securities 26.6 1.5 1.2 -6.4 -5.7 -7.9 12.0 10.7 0.9 0.8 7.4 8.0
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