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Global Peer Valuation
= =7+ | 7|1HY AlHEH Bt SEHE(%) PER(HH) PBR(HH) ROE(%)
(=9) (&, &) 1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRX BANKS INDEX 65.4 670 -0.1 -4.3 =119 -11.6 4.5 4.4 0.4 0.4 8.9 8.5
TP ES 19.4 40,900 0.1 -4.3 -9.9 33 5.7 5.6 0.5 0.5 9.2 8.8
KBE2& 16.5 39,450 -0.4 -4.9 -13.0 -15.2 49 4.7 0.4 0.4 8.7 8.5
stLE8 Xl 9.8 32,550 0.0 -4.0 -11.1 -10.2 4.2 4.1 0.3 0.3 8.6 8.2
L2F8XF 8.1 11,900 0.0 -5.2 -15.6 -23.7 4.1 4.1 0.4 0.4 9.3 9.0
Jlged 71 12,300 -0.8 -2.8 -11.8 -12.5 4.1 4.1 0.4 0.3 8.8 8.4
BNKZ8X|F 2.2 6,620 -0.5 -4.2 -7.3 -9.7 3.9 4.0 0.3 0.3 7.0 6.5
DGBZ&XIF 1.2 6,890 0.4 -5.4 -16.1 -17.1 3.4 3.3 0.3 0.2 7.5 71
JBE8XIF 1.1 5,500 0.4 -1.6 -4.8 -3.5 3.2 3.2 0.3 0.3 10.0 9.1
Oj= | S&P 500 BANKS INDEX 1,5688.5 305 =1.5 -5.4 1.7 9.4 10.0 9.5 1.1 1.1 11.7 11.5
JP Morgan 420.8 109 -1.2 -39 2.7 11.2 10.7 10.3 15 1.4 14.1 14.1
BOA 305.2 27 -1.7 -7.9 1.9 9.8 9.5 8.8 1.0 0.9 11.2 11.1
Wells Fargo 246.2 46 -1.0 -1.8 4.7 0.0 9.9 10.0 1.1 1.1 11.7 11.1
(=1 Citi Group 173.7 63 -1.4 -6.2 2.1 21.8 8.3 7.5 0.8 0.7 9.6 9.8
': Goldman Sachs 90.2 199 -2.4 -4.4 9.3 19.1 8.6 7.9 0.9 0.8 10.5 11.0
‘gl S8 | Euro STOXX Bank 557.6 80 -0.5 -4.1 -6.4 -7.9 7.3 7.0 0.5 0.5 7.7 7.8
BNP Paribas 679 45 -0.5 -0.7 0.1 35 6.8 6.5 0.5 0.5 79 7.9
UBS Group 48.8 10 -1.2 -5.3 -9.4 -11.2 8.5 7.7 0.7 0.7 8.1 9.0
Deutsche bank 18.2 7 -0.2 -6.4 10.6 -5.0 110.4 16.2 0.2 0.2 -1.3 1.3
ols | TOPIX BANKS INDEX 3443 132 0.1 =3.7 -4.0 -10.2 7.2 7.3 0.4 0.4 55 55
MUFG 80.0 5 -0.1 -2.1 2.5 -5.0 6.9 7.2 0.4 0.4 6.2 57
SMFG 55.7 33 0.1 -7.0 -7.0 -4.6 6.6 6.7 0.5 0.4 7.2 6.6
MFG 451 1 -0.1 -0.7 29 -8.9 8.2 8.2 0.4 0.4 4.0 5.4
SMTH 15.7 33 1.0 -3.0 -12.0 -12.9 7.5 7.3 0.5 0.5 6.7 6.7
== | CSI 300 Banks Index 1,101.1 5,858 -0.1 =33 1.2 11.9 6.2 5.7 0.8 0.7 12.4 11.9
o2 311.8 0.8 0.2 -2.9 -1.6 2.1 6.2 5.9 0.8 0.7 12.9 12.4
Fal=tol 224.4 1.0 0.0 -4.6 1.4 8.0 6.5 6.2 0.8 0.7 131 12.7
s 198.1 0.5 0.0 -39 -4.7 -5.3 5.6 53 0.7 0.6 12.4 11.9
a2 164.8 0.5 0.3 -2.5 -4.1 -1.7 5.7 5.5 0.6 0.6 11.4 11.0
8= | KRX Insurance Index 39.2 1,178 -0.7 -8.4 -20.2 -24.6 7.7 6.7 0.5 0.4 4.0 4.0
S| 10.6 223,500 -1.5 -13.2 -19.5 -16.9 11.8 10.1 0.7 0.7 6.8 7.3
DB&sHEH 3.4 47,750 -0.9 -11.2 -25.0 -32.2 7.2 6.1 0.6 0.5 8.2 8.7
SR A 2.1 24,000 0.6 -9.1 -22.8 -41.5 5.8 4.9 0.5 0.4 9.0 9.8
[ ES-] 2.1 18,100 -0.3 -7.9 -18.7 -17.2 8.0 6.8 0.8 0.8 10.8 11.9
Rl ke 0.4 3,275 0.5 -2.5 -22.0 -44.6 6.3 4.8 0.3 0.3 4.3 53
MY 135 67,600 -1.0 -7.9 -18.4 -17.2 10.4 9.9 0.4 0.4 3.8 3.6
SHoIAHT 2.1 2,445 -0.6 -1.0 -24.9 -42.1 7.3 6.7 0.2 0.2 2.6 29
SUMY 0.6 3,730 0.0 1.6 -7.6 -21.8 7.1 6.1 0.3 0.3 5.7 33
O[2Hoj| A AH 0.7 4,125 -2.5 15 -12.1 -10.5 7.0 6.5 0.3 0.3 4.1 4.2
oj= | S&P 500 INSURANCE INDEX 7215 420 -0.2 -1.8 0.6 20.3 12.1 11.4 1.3 1.2 11.5 11.2
CHUBB 87.6 159 1.5 4.1 7.8 22.7 15.2 14.1 1.3 1.2 9.4 9.6
E METLIFE 49.9 44 -0.8 -6.2 -5.7 7.0 7.7 7.2 0.7 0.6 11.3 11.1
| AlG 55.3 52 0.7 -3.6 0.0 33.0 10.1 10.1 0.7 0.7 7.3 7.2
S8l | Euro STOXX Insurance 398.4 267 =0.7 =205 -0.9 8.8 9.8 9.2 0.9 0.9 10.0 10.1
Allianz 112.7 219 -0.9 -2.3 0.3 14.0 10.6 9.9 1.2 1.2 12.3 12.0
AXA 66.8 23 -0.9 -6.7 -4.5 10.4 8.0 7.3 0.8 0.8 10.2 10.6
ING 44.8 9 -0.1 -4.0 -7.5 -8.1 6.6 6.7 0.6 0.6 9.9 9.3
oix | TOPIX INSURANCE INDEX 136.6 919 -0.1 -4.7 =15 0.4 9.8 9.4 0.7 0.7 6.9 6.9
Japan Post Holdings 49.9 9 0.0 -8.0 -19.3 -23.5 8.9 9.0 0.3 0.3 33 3.2
Tokio Marine Holdings 44.4 52 -0.1 -4.3 0.8 4.3 12.1 11.5 1.0 1.0 7.9 8.9
Dai-Ichi Life Holdings 20.0 14 0.4 -5.3 -7.6 -15.0 7.7 7.2 0.4 0.4 5.7 5.6
&= | CSIAll Share Insurance Index - 1,801 -0.2 1.6 11.9 50.9 - - - - - -
= LotE 265.6 11.5 0.3 0.5 7.2 30.9 11.0 10.5 25 2.1 235 22.0
AlS MO S 22.6 4.0 0.5 -17.2 -6.4 0.8 8.2 8.0 1.3 1.1 16.1 14.9
SAMALEH IS 535 4.0 -0.2 -3.1 14.0 24.7 10.3 10.3 1.7 1.5 17.0 15.6
8= | KRX SEC INDEX 221 629 -1.7 -2.1 -7.2 5.0 6.5 6.8 0.7 0.6 9.3 8.7
O|2Hoj| AT 4.7 7,190 -2.8 -1.2 -4.3 10.1 7.8 7.9 0.6 0.5 7.4 6.8
NHEXHSH 3.4 12,200 -1.2 -3.9 -12.2 -6.5 7.8 7.8 0.7 0.6 8.4 8.4
o2 FEXF 3.9 70,400 -2.4 -1.8 -5.0 18.3 53 5.6 0.8 0.8 15.4 13.2
Hd5d 3.1 34,650 -1.7 -2.8 -2.7 10.0 8.3 8.3 0.6 0.6 7.6 7.4
J|123H 1.4 65,000 -1.5 -5.7 -19.8 -16.9 4.6 55 0.7 0.6 14.3 11.6
Oj= | S&P 500 INVST BNK & BRKG 258.4 133 -1.6 -4.6 0.5 45 9.6 8.9 1.1 1.1 12.3 12.3
JP Morgan 420.8 109 -1.2 -3.9 2.7 11.2 10.7 10.3 15 1.4 14.1 14.1
Goldman Sachs 90.2 199 -2.4 -4.4 9.3 19.1 8.6 7.9 0.9 0.8 10.5 11.0
- Charles Schwab 60.1 38 -0.8 -6.4 -8.4 -8.6 14.3 14.0 2.5 2.4 19.0 18.0
=) S8 | Euro STOXX Financial Service 129.8 470 =0.3 2.8 6.5 20.3 17.2 16.1 1.9 1.8 11.6 11.6
2 UBS 48.8 10 -1.2 -5.3 -9.4 -11.2 8.5 7.7 0.7 0.7 8.1 9.0
= Credit Suisse 36.2 12 -1.2 0.3 2.1 8.8 9.2 7.6 0.6 0.6 7.2 8.0
Deutsche Bank 18.2 7 -0.2 -6.4 10.6 -5.0 110.4 16.2 0.2 0.2 -1.3 1.3
ol& | TOPIX SEC&CMDTY FUTR Index 43.0 297 1.9 3.8 7.9 =5.7 10.1 9.3 0.6 0.6 53 5.6
Nomura Holdings 17.5 4 2.7 171 29.6 3.8 -21.4 10.1 0.5 0.5 -3.1 52
ORIX 24.2 15 0.6 3.0 5.2 -0.5 6.3 6.1 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.0 4 1.4 -2.2 -0.5 -16.6 11.4 10.5 0.6 0.6 53 55
Z== | SZSE FINANCIALS INDEX 234.4 1,065 -0.1 2.2 8.8 32.7 13.1 131 1.2 1.2 10.2 10.2
CITIC Securities 429 1.8 -1.1 1.1 3.9 4.7 13.2 121 1.0 1.0 8.1 8.6
Haitong Securities 233 1.0 -1.4 2.1 -2.3 1.5 9.8 8.8 0.7 0.7 7.4 8.0
Huatai Securities 27.1 1.5 -2.5 -5.9 -1.9 -7.4 12.1 10.7 0.9 0.8 7.3 7.9
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