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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 69.9 717 -0.9 7.9 -6.9 =514 4.7 4.7 0.4 0.4 8.9 8.5

NEINES 20.0 42,200 -1.3 39 -8.3 6.6 5.9 5.8 0.5 0.5 9.2 8.8

KB2g 18.1 43,250 -19 10.2 -5.5 -7.0 53 5.2 05 0.4 8.8 8.5

SiLE 8 X5 10.7 35,500 -0.8 9.6 -3.4 -2.1 4.6 45 0.4 0.4 8.6 8.1

LEFEXF 8.5 12,550 0.0 8.2 -12.8 -19.6 43 43 0.4 0.4 9.4 9.0

o124 7.7 13,350 0.4 8.1 -5.0 -5.0 45 44 0.4 0.4 8.8 8.4

BNKS&XIF 2.4 7,220 -1.1 10.2 -2.4 -15 43 4.4 03 03 7.0 6.5

DGBE8XIF 1.3 7,570 -1.7 9.6 -8.0 -8.9 37 37 03 03 76 7.2

JB2EXIF 1.1 5,800 0.0 6.2 -3.8 1.8 34 3.4 03 0.3 10.0 9.1

o2 | S&P 500 BANKS INDEX 1,672.7 335 0.7 11.0 6.5 205 11.1 10.5 1.2 1.2 1.6 1.3

JP Morgan 456.2 120 1.0 1.2 8.9 22.7 11.8 1.4 1.6 15 14.1 13.7

BOA 3327 30 0.2 1.7 5.5 21.8 10.6 9.9 1.1 1.0 11.0 10.8

Wells Fargo 256.9 49 0.3 10.2 7.3 6.2 10.6 10.8 1.2 1.2 1.7 10.8

(=] Citi Group 188.6 70 0.9 10.4 39 34.6 9.2 8.3 09 0.8 9.6 9.7
_‘: Goldman Sachs 96.8 217 0.5 95 12.0 299 9.4 8.6 1.0 0.9 10.6 11.0
‘gl 28 | Euro STOXX Bank 600.5 87 -0.4 8.5 -0.0 -0.5 7.8 7.6 05 0.5 7.5 7.7
BNP Paribas 72.2 48 -0.2 79 5.6 11.0 7.2 7.0 0.6 0.5 79 7.8

UBS Group 52.4 11 0.4 11.8 -2.7 -2.3 9.1 8.5 0.8 0.7 8.1 8.6

Deutsche bank 19.8 8 -1.7 16.7 15.4 4.4 25.1 15.6 03 03 -1.9 1.2

el= | TOPIX BANKS INDEX 364.4 145 -1.0 10.6 4.8 -1.1 8.0 8.0 0.4 0.4 55 5.5

MUFG 85.2 5 -1.0 12.0 115 5.2 7.6 79 0.4 0.4 6.2 5.7

SMFG 58.3 35 -0.7 8.7 -0.5 37 7.2 7.3 0.5 0.5 7.2 6.6

MFG 47.0 2 -0.5 8.3 9.9 -1.3 8.9 8.9 0.5 0.5 4.0 54

SMTH 17.1 37 -0.9 15.7 1.4 -1.0 8.5 8.3 0.6 0.5 6.7 6.8

== | CSI 300 Banks Index 1,118.9 5,985 0.1 0.6 -1.1 14.3 6.4 59 0.8 0.7 12.4 12.0

ZAtoH 319.0 0.8 -0.2 0.5 -0.6 4.0 6.3 6.0 0.8 0.7 129 12.4

;‘d Mot 2308 1.0 0.1 -0.3 -1.4 10.7 6.7 6.3 0.8 0.8 13.1 12.7

e 2013 05 -0.3 15 -4.7 -3.3 5.7 5.4 0.7 0.6 12.4 12.0

ZZou 167.4 0.5 -0.6 0.6 -4.8 -0.3 5.8 5.5 0.6 0.6 11.4 11.0

3= | KRX Insurance Index 415 1,256 1.1 7.6 -13.0 -19.6 8.0 7.0 05 05 4.0 4.0

gty 111 235,000 0.6 2.2 -136 -12.6 124 10.6 0.8 0.7 6.8 7.3

DB&3iEH 38 53,000 27 10.0 -13.1 -24.7 8.0 6.8 0.6 0.6 8.2 8.7

oAChshe 2.3 26,000 3.0 7.2 -12.2 -36.7 6.3 53 0.5 0.5 9.0 9.8

L EIESEI 2.2 19,050 13 2.7 -10.8 -12.8 8.4 7.2 09 0.8 10.8 1.9

ststasiE s 0.4 3,335 -0.1 39 -22.5 -43.6 7.2 6.1 03 03 3.8 4.4

eiekeks] 145 72,700 -0.1 10.0 -13.1 -10.9 1.2 10.7 0.4 0.4 38 36

ShspAHE 2.3 2,595 -0.8 119 -21.7 -38.5 7.8 7.2 0.2 0.2 2.6 29

SOk 0.6 3,910 1.6 1.7 -2.6 -18.0 7.1 6.1 0.3 0.3 57 33

O|2Hof| Al A 0.8 4,350 0.8 12.0 -3.7 -5.6 7.4 6.8 03 03 4.1 4.2

O|= | S&P 500 INSURANCE INDEX 7326 438 03 3.7 2.1 255 12.7 11.9 1.4 13 11.5 11.2

CHUBB 86.6 159 -0.1 2.6 8.2 235 15.3 14.2 1.3 1.2 8.9 95

= METLIFE 53.4 48 0.9 55 -0.8 16.5 8.4 7.9 0.8 0.7 1.2 1.0
%d AIG 59.7 58 1.0 6.8 8.7 46.3 11.1 11.1 0.8 0.7 7.3 7.2
28 | Euro STOXX Insurance 418.4 283 03 58 -0.3 15.4 10.3 9.8 1.0 1.0 10.0 10.1

Allianz 1175 232 0.2 5.8 -0.5 20.0 11.1 10.4 13 1.2 12.3 12.0

AXA 721 25 0.4 5.2 -2.1 20.0 8.6 7.9 0.9 0.8 10.3 10.6

ING 485 10 -0.6 10.0 -3.7 0.3 7.2 7.3 0.7 0.7 10.0 9.3

ei= | TOPIX INSURANCE INDEX 140.2 985 -1.7 8.3 36 7.7 10.4 9.9 0.8 0.7 6.9 6.9

Japan Post Holdings 51.0 9 -0.1 33 -14.4 -18.7 9.5 9.5 0.3 0.3 33 3.3

Tokio Marine Holdings 455 54 -1.6 5.8 5.9 11.2 12.9 121 1.1 1.1 7.9 8.8

Dai-Ichi Life Holdings 21.6 15 -1.5 19.2 1.2 -4.8 8.6 8.2 0.5 0.5 5.7 55
&3 | CSIAll Share Insurance Index o 1,831 0.4 1.0 6.8 53.4 - - - - - -

S Lot 270.1 12.0 0.4 43 39 355 1.2 10.8 25 22 24.1 219

AlSh MO RS 229 4.2 0.0 -5.6 -5.8 6.1 79 8.2 13 12 17.4 15.0

SEHAILEHIE 52.6 4.0 0.6 -5.0 40 241 10.1 10.2 1.7 15 17.4 15.6

82 | KRX SEC INDEX 24.5 681 0.5 8.1 -4.5 137 7.0 74 0.7 0.7 9.2 8.6

Oj2iof AT 5.1 7,820 1.2 7.7 -2.0 19.8 8.4 8.6 0.6 0.6 74 6.8

NHEXISH 37 13,050 0.4 7.0 -9.7 0.0 8.2 8.2 0.7 0.7 8.4 8.4

LlEr=r=NES 4.4 79,500 0.5 115 1.8 336 5.8 6.3 0.9 0.8 15.9 13.4

Y5 33 36,500 0.1 4.7 -1.7 15.9 9.3 8.8 0.7 0.7 8.7 9.3

123 15 70,000 0.3 8.7 -16.8 -10.5 5.0 59 0.7 0.7 14.4 11.8

o= | S&P 500 INVST BNK & BRKG 273.0 146 03 1.9 6.7 15.2 10.6 9.9 1.2 1.2 12.3 12.2

JP Morgan 456.2 120 1.0 11.2 8.9 227 11.8 1.4 1.6 15 14.1 13.7

Goldman Sachs 96.8 217 0.5 95 12.0 299 9.4 8.6 1.0 0.9 10.6 11.0

> Charles Schwab 67.3 43 0.3 16.4 6.2 4.1 16.2 16.2 29 27 19.0 17.2
= S8 | Euro STOXX Financial Service 1321 480 0.2 75 55 228 16.6 16.3 1.9 1.8 13.1 11.8
2 UBS 52.4 11 0.4 11.8 -2.7 -2.3 9.1 8.5 0.8 0.7 8.1 8.6
— Credit Suisse 38.9 13 0.2 14.8 8.7 19.8 10.1 8.4 0.7 0.7 7.3 8.2
Deutsche Bank 19.8 8 -1.7 16.7 15.4 4.4 25.1 156 03 03 -1.9 1.2

ol= | TOPIX SEC&CMDTY FUTR Index 45.1 323 -1.7 145 9.9 2.8 11.0 10.3 0.7 0.6 54 54

Nomura Holdings 179 4 -2.5 18.6 23.2 10.5 -22.8 10.8 0.6 0.6 -3.1 53

ORIX 254 16 -0.7 15.3 10.5 8.5 6.9 6.6 0.8 0.7 1.6 1.2

Daiwa Securities Group 9.4 5 -1.4 13.4 5.8 -9.4 12.4 1.4 0.6 0.6 53 55

Z== | SZSE FINANCIALS INDEX 237.6 1,087 0.1 0.8 6.1 35.5 13.1 13.1 1.2 1.2 10.2 10.2

CITIC Securities 442 2.0 0.4 8.0 4.1 15.7 149 135 1.2 1.1 7.8 8.7

Haitong Securities 253 1.1 0.2 151 5.4 16.9 11.2 10.1 0.8 0.8 7.5 7.9

Huatai Securities 27.5 1.6 0.0 6.4 -0.9 1.8 13.5 11.9 1.0 0.9 7.1 7.8
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