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Global Peer Valuation
= =22b | Y AlHEH Bt SEHE(%) PER(HH) PBR(HH) ROE(%)
(=9) (&, &) 1D 1™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
8= | KRX BANKS INDEX 65.9 676 -0.3 =1.7 -10.1 -10.8 4.5 45 0.4 0.4 8.9 8.5
TP ES 19.4 40,900 -0.7 -39 -8.9 33 5.7 5.6 0.5 0.5 9.2 8.8
KBE2& 16.6 39,750 -0.7 -1.2 -10.6 -14.5 49 4.8 0.4 0.4 8.7 8.4
StiLE8 X5 9.9 32,950 -0.2 -0.8 -9.8 -9.1 43 4.2 0.4 0.3 8.6 8.2
L2F8XF 8.2 12,050 -0.4 -1.6 -13.0 -22.8 4.1 4.1 0.4 0.4 9.3 9.0
Jlged 71 12,400 0.4 -1.2 -10.5 -11.7 4.2 4.1 0.4 0.3 8.8 8.3
BNKZ8X|F 2.2 6,710 0.0 -1.2 -5.6 -8.5 4.0 4.1 0.3 0.3 7.0 6.5
DGBZ&XIF 1.2 7,180 1.3 2.7 -13.1 -13.6 35 3.5 0.3 0.2 7.5 71
JBE8XIF 1.1 5,560 0.4 0.4 -2.1 -2.5 3.2 3.2 0.3 0.3 10.0 9.1
Oj= | S&P 500 BANKS INDEX 1,571.4 316 2.5 1.8 1.7 13.5 10.4 9.9 1.2 1.1 11.6 11.3
JP Morgan 430.5 112 2.3 2.6 2.8 15.1 11.1 10.7 15 1.4 14.1 13.7
BOA 313.6 28 3.0 0.8 1.9 141 9.9 9.2 1.0 1.0 10.9 10.8
Wells Fargo 251.4 48 2.4 4.3 5.0 33 10.2 10.4 1.2 1.1 11.7 11.1
(=) Citi Group 179.6 66 3.2 1.8 1.6 27.4 8.7 7.8 0.8 0.7 9.6 9.7
': Goldman Sachs 92.8 207 2.6 33 10.6 239 8.9 8.2 0.9 0.9 10.5 11.0
‘gl S8 | Euro STOXX Bank 580.6 84 3.4 15 -3.8 -3.7 7.7 7.3 0.5 0.5 7.6 7.7
BNP Paribas 70.2 47 2.9 5.1 1.7 7.6 71 6.8 0.5 0.5 79 7.9
UBS Group 49.9 11 3.4 -0.9 -8.6 -8.2 8.8 8.0 0.7 0.7 8.1 9.0
Deutsche bank 19.4 8 4.8 3.6 15.6 1.7 118.1 17.4 0.3 0.3 -1.3 1.3
ols | TOPIX BANKS INDEX 340.5 133 1.6 -0.8 -4.4 -9.4 7.3 7.3 0.4 0.4 55 55
MUFG 79.0 5 1.4 0.7 2.0 =41 6.9 7.2 0.4 0.4 6.2 57
SMFG 55.1 33 1.3 -4.3 -7.2 -3.7 6.7 6.8 0.5 0.4 7.2 6.6
MFG 448 1 1.5 1.3 3.1 -7.6 8.3 8.3 0.4 0.4 4.0 5.4
SMTH 15.5 33 1.4 0.1 -12.2 -12.0 7.6 7.3 0.5 0.5 6.7 6.7
== | CSI 300 Banks Index 1,119.6 6,024 1.2 2.4 3.8 15.1 6.4 5.9 0.8 0.7 12.4 11.9
o2 316.7 0.8 0.5 1.7 0.2 4.0 6.3 6.0 0.8 0.7 12.9 12.4
Fal=tol 2315 1.0 1.3 0.9 3.4 11.3 6.7 6.4 0.8 0.8 13.2 12.7
s 200.6 0.5 0.9 0.6 -3.3 -3.3 5.7 5.4 0.7 0.6 12.4 11.9
a2 167.2 0.5 0.6 2.5 -2.7 0.3 5.8 5.6 0.6 0.6 11.4 11.0
82 | KRX Insurance Index 39.6 1,189 0.4 -4.9 -17.6 -23.9 7.8 6.8 0.5 0.4 4.0 4.0
S| 10.8 227,500 0.7 =111 -16.5 -15.4 12.0 10.2 0.7 0.7 6.8 7.3
DB&sHEH 3.4 48,100 -0.4 -9.1 -21.5 -31.7 7.2 6.2 0.6 0.5 8.2 8.7
SR A 2.2 24,100 0.0 -5.7 -20.3 -41.3 5.8 4.9 0.5 0.4 9.0 9.8
[ ES-] 2.0 18,000 -0.3 -6.5 -18.4 -17.6 8.0 6.8 0.8 0.7 10.8 11.9
Rl ke 0.4 3,260 -0.2 35 -20.7 -44.8 6.3 4.8 0.3 0.3 4.3 53
MY 13.8 69,000 1.9 -2.7 -15.6 -15.4 10.6 10.1 0.4 0.4 3.8 3.6
SHoIAHT 2.1 2,445 0.0 5.2 -23.2 -42.1 7.3 6.7 0.2 0.2 2.6 29
SUMY 0.6 3,660 -1.3 5.8 -8.5 -23.3 7.1 6.1 0.3 0.3 5.7 33
O[2Hoj| A AH 0.7 4,210 0.5 6.6 -9.6 -8.7 7.1 6.6 0.3 0.3 4.1 4.2
oj= | S&P 500 INSURANCE INDEX 723.7 430 1.0 35 0.5 23.1 12.4 11.7 1.3 1.2 11.5 11.2
CHUBB 87.7 161 0.5 8.2 8.0 24.3 15.4 14.3 1.3 1.3 9.4 9.6
E METLIFE 51.6 46 33 0.8 -3.4 11.9 8.1 7.6 0.7 0.6 11.3 1.1
o AIG 57.0 55 0.5 35 2.5 38.7 10.5 10.5 0.7 0.7 7.3 7.2
= S8l | Euro STOXX Insurance 405.6 274 1.4 1.1 -0.2 11.3 10.0 9.4 1.0 0.9 10.0 10.1
Allianz 114.0 224 1.0 0.6 0.4 15.9 10.7 10.0 1.3 1.2 12.3 12.0
AXA 68.4 24 1.8 -1.9 -3.6 13.5 8.2 7.5 0.8 0.8 10.2 10.6
ING 46.6 10 3.0 2.1 -6.2 -4.0 6.9 7.0 0.7 0.6 9.9 9.3
oix | TOPIX INSURANCE INDEX 134.3 927 1.3 =11 =21 1.2 9.8 9.3 0.7 0.7 6.9 6.9
Japan Post Holdings 48.5 9 1.1 -7.1 -20.8 -24.0 8.9 8.9 0.3 0.3 33 3.2
Tokio Marine Holdings 43.8 51 1.3 -1.9 1.3 5.1 12.2 1.4 1.0 1.0 7.9 8.9
Dai-Ichi Life Holdings 19.9 14 2.1 1.1 -9.2 -13.7 7.8 7.5 0.4 0.4 5.7 5.5
&= | CSIAll Share Insurance Index - 1,828 1.1 5.1 14.8 53.1 - - - - - -
= LotE 268.2 11.9 1.1 6.2 10.4 34.9 11.3 10.8 2.5 2.1 235 22.0
AlS MO S 23.2 4.2 3.0 -6.2 -0.6 6.6 8.4 8.3 1.3 1.2 16.4 14.8
SAMALEH IS 54.5 4.2 1.6 4.6 17.4 29.0 10.6 10.6 1.7 1.6 17.2 15.6
8= | KRX SEC INDEX 22.6 643 1.3 3.4 =53 7.3 6.7 7.0 0.7 0.7 9.3 8.7
oj2fiofAicy 4.8 7,310 0.4 4.0 -2.8 11.9 7.9 8.1 0.6 0.5 7.4 6.8
NHEXSH 35 12,350 0.8 1.6 -11.2 -5.4 7.9 7.9 0.7 0.6 8.4 8.4
RlEn=r= e 4.0 72,600 2.1 3.6 -2.2 22.0 55 5.8 0.8 0.8 15.4 13.2
He5d 3.2 35,600 1.6 1.6 1.0 13.0 8.6 8.5 0.7 0.6 7.6 7.4
J|123H 1.5 67,200 2.3 -1.8 -16.8 -14.1 4.8 5.7 0.7 0.6 14.3 11.6
Oj= | S&P 500 INVST BNK & BRKG 256.0 138 2.5 35 0.6 8.7 10.0 9.3 1.2 1.1 12.2 12.2
JP Morgan 430.5 112 2.3 2.6 2.8 15.1 11.1 10.7 15 1.4 14.1 13.7
Goldman Sachs 92.8 207 2.6 33 10.6 239 8.9 8.2 0.9 0.9 10.5 11.0
- Charles Schwab 62.1 40 2.5 2.5 -9.1 -4.6 14.9 14.6 2.6 2.5 19.0 18.0
=) S8 | Euro STOXX Financial Service 130.7 474 0.1 58 5.6 21.3 16.5 16.1 1.9 1.8 12.7 11.6
2 UBS 49.9 11 3.4 -0.9 -8.6 -8.2 8.8 8.0 0.7 0.7 8.1 9.0
= Credit Suisse 375 12 38 7.6 3.6 14.1 9.6 7.9 0.7 0.6 7.2 8.0
Deutsche Bank 19.4 8 4.8 3.6 15.6 1.7 118.1 17.4 0.3 0.3 -1.3 1.3
ol& | TOPIX SEC&CMDTY FUTR Index 429 302 2.0 6.6 7.6 -4.0 10.6 9.8 0.6 0.6 5.2 5.4
Nomura Holdings 17.4 4 19 15.8 28.3 55 -21.7 10.4 0.6 0.5 -3.1 5.1
ORIX 23.9 15 0.7 8.2 4.4 0.4 6.3 6.1 0.7 0.7 11.6 11.2
Daiwa Securities Group 9.0 4 1.4 1.5 -0.1 -15.5 11.5 10.8 0.6 0.6 53 55
Z== | SZSE FINANCIALS INDEX 240.7 1,100 2.1 8.2 12.6 37.2 13.5 135 1.3 1.3 10.1 10.1
CITIC Securities 44.7 2.0 3.9 14.6 13.9 14.2 14.4 13.2 1.1 1.1 8.0 8.6
Haitong Securities 24.8 1.1 4.7 18.8 9.0 12.9 10.9 9.8 0.8 0.7 7.4 7.9
Huatai Securities 28.2 1.6 3.5 8.1 7.0 0.8 13.3 11.6 0.9 0.9 7.2 7.7
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