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Global Peer Valuation
1= =0t | 21U AoHE 3t SEE(%) PER(HH) PBR(HH) ROE(%)
(=) (¥, &) 1D ™ 3M YTD 2019E 2020E 2019E 2020E 2019E 2020E
3= | KRX BANKS INDEX 70.6 723 -0.6 11.0 -5.2 -45 4.8 4.8 0.4 0.4 8.9 8.5
NEINES 20.3 42,750 -0.7 6.3 -6.3 8.0 6.0 59 0.5 0.5 9.2 8.8
KB2g 18.4 44,100 -1.2 14.7 -1.3 -5.2 5.4 53 05 0.4 8.7 8.5
SiLE 8 X5 10.7 35,800 -0.3 135 -33 -1.2 4.6 45 0.4 0.4 8.6 8.2
LEFEXF 8.5 12,550 -0.4 11.1 -11.0 -19.6 4.3 43 0.4 0.4 9.3 9.0
I\ 76 13,300 -0.7 99 -5.3 -5.3 45 44 0.4 0.4 8.8 8.4
BNKZSX|= 2.4 7,300 1.0 12.3 -0.9 -0.4 43 4.4 03 03 7.0 6.5
DGB2&XIF 1.3 7,700 -0.1 149 -6.3 -7.3 38 37 03 03 76 7.2
JB2EXIF 1.1 5,800 -0.3 74 -33 1.8 34 34 03 03 10.0 9.1
o2 | S&P 500 BANKS INDEX 1,679.4 333 -0.6 10.2 7.7 19.7 11.0 10.5 1.2 1.2 1.6 1.3
JP Morgan 450.2 119 -0.5 10.1 93 215 1.7 1.3 1.6 15 14.1 13.7
BOA 3309 30 -0.6 1.5 7.9 215 10.6 9.8 1.1 1.0 11.0 10.8
Wells Fargo 255.1 49 -0.4 9.8 8.9 5.8 10.5 10.8 1.2 1.2 1.7 10.8
(=] Citi Group 186.4 69 -0.5 95 5.2 335 9.2 8.2 0.8 0.8 9.6 9.7
= Goldman Sachs 95.9 216 -0.6 8.9 13.8 29.2 9.3 8.6 1.0 0.9 10.6 11.0
'gl 28 | Euro STOXX Bank 601.3 87 -2.3 9.0 19 -0.1 7.9 7.6 0.6 0.5 7.6 7.7
BNP Paribas 721 49 -1.6 8.0 7.7 11.1 7.2 7.0 0.6 0.5 79 7.8
UBS Group 52.2 11 -19 1.4 -1.8 -2.6 9.1 8.5 0.8 0.7 8.1 8.6
Deutsche bank 20.1 8 -1.1 18.7 21.6 6.2 255 15.9 03 03 -1.9 1.2
eis | TOPIX BANKS INDEX 367.1 147 0.8 129 71 -0.1 8.1 8.1 0.4 0.4 55 55
MUFG 85.8 5 0.7 14.6 14.0 6.3 7.7 8.0 05 0.4 6.2 5.7
SMFG 58.5 35 09 10.3 1.2 4.4 7.2 7.3 05 0.5 7.2 6.6
MFG 471 2 05 9.8 11.3 -0.8 8.9 8.9 05 05 4.0 54
SMTH 17.2 37 1.1 18.3 35 -0.0 8.6 8.3 0.6 0.5 6.7 6.8
=3 | CSI 300 Banks Index 1,114.9 5,981 -1.2 09 -0.1 14.3 6.4 59 0.8 0.7 12.4 12.0
ZAtoH 319.0 0.8 -1.1 0.2 0.2 4.2 6.4 6.0 0.8 0.7 129 12.4
HM e 231.0 1.0 -1.1 -0.7 -0.0 10.5 6.7 6.3 0.8 0.8 13.1 12.7
e 201.2 05 -0.9 20 -4.3 -3.1 5.7 5.4 0.7 0.6 12.4 12.0
ZZou 167.7 0.5 -1.1 1.4 -3.7 0.3 5.8 5.6 0.6 0.6 11.4 11.0
3= | KRX Insurance Index 412 1,243 -0.7 8.0 -14.1 -20.4 79 6.9 05 0.4 4.0 4.0
gty 111 233,500 0.0 38 -14.8 -13.2 12.3 10.5 0.8 0.7 6.8 7.3
DB&3iEH 37 51,600 -1.0 6.0 -16.2 -26.7 7.8 6.6 0.6 0.6 8.2 8.7
oAChshe 2.3 25,250 1.0 4.8 -15.7 -385 6.1 5.1 05 0.4 9.0 9.8
L EIESEI 2.1 18,800 -1.8 33 -12.6 -14.0 8.3 7.1 09 0.8 10.8 1.9
el Lk 0.4 3,340 -1.2 8.1 -22.5 -435 7.2 6.1 03 03 3.8 4.4
eiekeks] 14.6 72,800 -1.4 12.0 -12.4 -10.8 1.2 10.7 0.4 0.4 3.8 36
ShspAHE 2.3 2,615 -2.1 219 -20.2 -38.0 7.9 7.2 0.2 0.2 2.6 29
SOk 0.6 3,850 -0.5 10.8 -35 -19.3 7.1 6.1 0.3 0.3 57 33
O|2Hof| Al A 0.8 4,315 0.0 13.9 -4.3 -6.4 7.3 6.8 03 03 4.1 4.2
O|= | S&P 500 INSURANCE INDEX 7247 437 0.9 33 2.3 25.1 12.7 11.9 1.3 13 11.5 11.2
CHUBB 86.4 160 0.7 2.8 8.2 23.6 15.3 14.3 1.3 1.3 8.9 95
= METLIFE 52.7 47 -0.3 4.6 -0.9 15.5 8.4 7.8 0.7 0.7 1.2 1.0
%d AIG 59.0 57 13 57 8.3 448 11.0 11.0 0.8 0.7 7.3 7.2
28 | Euro STOXX Insurance 415.6 282 -0.2 55 0.4 15.0 10.3 9.7 1.0 1.0 10.0 10.1
Allianz 117.0 232 -0.3 5.6 0.7 19.7 11.1 10.4 13 1.2 12.3 12.0
AXA 71.6 25 -0.2 4.8 -16 19.6 8.5 7.8 09 0.8 10.3 10.6
ING 486 1 -1.9 10.6 -1.2 09 7.3 74 0.7 0.7 10.0 9.3
ei= | TOPIX INSURANCE INDEX 1421 1,002 -0.6 10.5 6.3 9.5 10.5 10.0 0.8 0.8 6.9 6.9
Japan Post Holdings 50.9 10 0.1 3.7 -13.5 -18.7 95 9.6 03 0.3 33 33
Tokio Marine Holdings 46.2 55 -0.0 7.2 8.7 13.0 131 12.3 1.1 1.1 7.9 8.8
Dai-Ichi Life Holdings 21.9 15 -0.3 21.9 3.7 -3.3 8.7 8.4 0.5 0.5 5.7 55
&3 | CSIAll Share Insurance Index o 1,823 -2.0 2.2 9.3 52.8 - - - - - -
=3 5oty 267.9 119 -1.3 56 7.2 349 11.1 10.7 25 2.1 24.1 219
AlSh MO RS 22.7 4.2 -2.5 -3.2 -4.3 6.1 79 8.2 13 12 17.4 15.0
SEHAILEHIE 52.4 4.0 -2.5 -3.0 6.5 233 10.0 10.1 1.7 15 17.4 15.5
82 | KRX SEC INDEX 24.4 677 -0.6 9.6 -29 13.1 7.0 73 0.7 0.7 9.2 8.6
O|2Hol|4IcH 5.1 7,730 -0.8 75 -2.2 18.4 8.3 8.5 0.6 0.6 74 6.8
NHEXISH 37 13,000 -0.8 8.8 -8.1 -0.4 8.2 8.1 0.7 0.7 8.4 8.4
RlE=x-NES 4.4 79,100 -0.5 14.3 6.2 329 5.8 6.2 09 0.8 15.9 134
HezH 33 36,450 -0.8 6.0 0.8 15.7 9.3 8.7 0.7 0.7 8.7 9.3
123 15 69,800 -0.4 10.1 -16.9 -10.7 5.0 59 0.7 0.7 14.4 11.8
o= | S&P 500 INVST BNK & BRKG 275.2 146 -1.0 1.5 8.2 14.8 10.6 9.9 1.2 1.2 12.3 12.2
JP Morgan 450.2 119 -0.5 10.1 9.3 215 1.7 11.3 1.6 15 14.1 13.7
Goldman Sachs 95.9 216 -0.6 8.9 13.8 29.2 9.3 8.6 1.0 0.9 10.6 11.0
> Charles Schwab 66.9 43 -1.1 16.1 6.6 38 16.2 16.0 29 27 19.0 18.0
= S8 | Euro STOXX Financial Service 131.4 479 0.2 7.3 6.9 226 16.6 16.2 1.9 1.8 13.3 11.8
2 UBS 52.2 11 -19 1.4 -1.8 -2.6 9.1 8.5 0.8 0.7 8.1 8.6
— Credit Suisse 38.7 13 -1.6 14.6 10.7 19.6 10.1 8.4 0.7 0.7 7.3 8.2
Deutsche Bank 20.1 8 -1.1 18.7 21.6 6.2 255 159 03 03 -1.9 1.2
ol&= | TOPIX SEC&CMDTY FUTR Index 45.7 329 0.8 18.4 17.0 45 1.2 10.5 0.7 0.6 54 54
Nomura Holdings 18.3 4 0.4 245 39.6 13.3 -234 11.1 0.6 0.6 -3.1 5.3
ORIX 255 16 2.8 17.5 121 9.3 6.9 6.7 0.8 0.7 1.6 1.2
Daiwa Securities Group 9.5 5 0.7 17.1 9.6 -8.1 126 1.5 0.6 0.6 53 55
Z== | SZSE FINANCIALS INDEX 236.6 1,085 -23 4.1 7.8 35.3 13.1 13.1 1.2 1.2 10.2 10.2
CITIC Securities 441 2.0 -3.1 14.1 10.3 15.3 14.8 135 1.2 1.1 7.8 8.7
Haitong Securities 25.7 1.1 -3.5 21.9 11.4 16.7 11.2 10.0 0.8 0.8 7.5 7.9
Huatai Securities 27.7 1.6 -3.1 12.5 7.0 1.8 13.5 11.9 1.0 0.9 7.1 7.8
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